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SCHOOL-LEAVERS BOOST FIGURES TO 1.4m 
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Gold price 
slumps again 

by $6.5 


gins 


’s Viking I space robot 
afWy on Mars yesterday 
400m* mile journpy 
eens a new frontier in 
loration of the solar 

irst picture from the 
surface showed the 
oolpad resting on rocky 
The resolution is just 
,' T said JDr. Thomas 
n charge of the photo- 
experiment at the Pasa- 
Jifornia, control centre, 
scientists cheered ihe 
landing. 

peared Viking's long 
■-ai arm would have no 
scooping up soil for 
aimed at answering the 
uestion: Is there life on 
avid Fishlock, Page fi. 

=gwpt 

id it was palling its 52 
out of the Olympic 
as an expression; of 
unity. In Moscow, the 
Modern - Pentathlon 
m condemned what it 
e violation of technical 
Soviet competitor Boris 
ko. Page 5, 11. • 

sitors’ grief 

U-tti Gcntfrale tried to 
jraught depositors after 
robbers tunnelled into 
branch and stole con- 
100 deposit boxes valued 
7ni„ believed to he the 
•urglary haul ever, 
ic 

ian body 

gbted body of Russian 
■rptwn. Aaiatole . Mais- 
was hauled yesterday 
j River Tyne. The cap-; 
vanished It days ago 
is ship, Anwepub. was 
lake its maiden voyage, 
s’ is not suspected. 
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• EQUITIES tended - to slip, 
with baying interest dampened 
by nncertainty about prospects 
for spending cuts. FT 30-Share 
Index closed above tBe day’s 
worst at 386.9, off 0.9. -Gold 
Mines again sagged in Dixie with 
the bullion price. Their Index 
fel 7 points to 108JI, making a 
drop of 3L5 in font .trading 
days. 

• GILTS were quiet, .short- 
dated stocks making modest 
gains. Government securities 
indef edged down 0.03 to 62.61. 

• GOLD fell $6.50 to Sid?. 

• SILVER prices continued to 
fall in sympathy with. the sharp 
drop in gold. The spot priee 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 



UNEMPLOYMENT IN the UJC. 
increased by 132,000 to a new 
post-war record of 1.46m. in the 
month to mid-July, following a 
further sharp rise in the number 
of out-of-work seb oo Heavers. 

Even after excluding school- 
leavers, the rise in unemploy- 
ment in the last month has been 
the largest since December. The 
□umber of adults but of work in 
the U.KL, seasonally adjusted, 
rose by 38,300 to 1-2 9m. — 5.6 per 
cent, of the . labour force. 

The official view, is that it is 
too early to say whether these 
figures indicate a change in the 
underlying trend or are freakish.. 
But over a quarter of the 
seasonally-adjusted rise in the 
last month is the result of an 
especially large number of stu- 
dents over 18 leaving full-time 
education and registering, which 
is unlikely to be repeated in later 
months, i 

Consequently, the balance of 
official- opinion is that there is no 
reason yet . to suggest a more 
serious unemployment .position 
than already exists and it is still 
expected that tile seasonally- 
adjusted figure will level off 
shortly. 

The further sharp rise In un- 
employment yesterday produced 
calls for a change in economic 
policy and . renewed '. protests 
against possible public spending 
cuts from Labour left-wingers 
and a wide range of union 
leaders. . 

Mr. Leri Murray, the TUC 
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general secretary, said the 
figures underlined the need for 
"urgent measures, particularly to 
deal with youth unemployment, 
which has now become critical." 

Mr. Albert Booth, Employment 
Secretary, told the Commons that 
further measures to aid school- 
leavers were imminent 

The Department of Education 
is expected to announce today 
an experimental vocational 
scheme for 6.009 school-leavers 
between 16 and 19, to help them 
choose a job and tide them over 
between school and work. 

In addition, the Government, 
through the Manpower Services 
Commission, is considering a 
more extensive scheme involving 
private industry more than now 
to help jobless school-leavers. 


The recruitment subsidy 
schemed for last year’s- school- 
leavers is regarded as having 
certain shortcomings in its pre- 
sent form, though some modifi- 
cation is one of a- number of 
proposals now being examined. 
An' announcement is expected 
within the next fortnight. 

The number of unemployed 
school-leavers is now 209,000 — 
a rise of 86.000 over the last 
month— and more than 40,000 
higher' than the previous record 
last Ahgust. and there are still 
some figures to come through. 

However, the figure may be 
artificially high because some 
school-leavers may be register- 
ing before taking up already 
agreed jobs in the autumn and 
officials are hopeful that there 
will be a decline then as there 
was last year, when the total fell 
by more than 'a half between its 
August peak and October. 

The underlying trend of adult 
unemployment, best shown by 
the tjhree-monthly' moving aver- 
age, is of a rise of 19,000 a 
month. This is the largest rise 
on this basis since February and, 
while the latest increase may 
have been inflated by adult ex- 
students. the earlier figures may. 
have, teen kept low by the impact 
of- the various Government 
measures. 

The Employment Protection 
Act has resulted in a postpone- 
ment^ some redundancies until 
now. ' 'Redundancies in June 
totalled 13,000, compared with 


10,500 in- May. Similarly, the job 
creation programme and the 
Temporary Employment Subsidy 
appear to have 'slowed the rate 
of increase earlier- in the year. 

These factors may also have 
influenced the vacancies trend 
which has oscillated in the last 
few -months. But after a fall in 
the seasonally-adjusted figure for 
vacancies in May -and June, there 
has beeir a 3,000 rise in the last 
month for a 2,000-a-month ' aver- 


Regional details. Page 8 
Union reaction. Page 11 
Parliament, Page 12 

Editorial comment. Page 14 

age drop on a three-monthly 
basis. 

An overall assessment of the 
labour market is complicated by 
confusing a month - to - month 
figures, but the official view is 
that, while there may be further 
increases in the unemployment 
total, a decline may begin some 
time during the second half of- 
the year and possibly from a 
lower seasonally-adjusted peak 
than some forecasters bad been 
expecting 'at the start of 3976. 

In particular, the Department 
of Employment figures on short- 
term working, indicating a fall 
for the sixth successive month, 
are regarded as encouraging 
when taken in conjunction with 
the evidence of a rise in over- 
time. 


'mutiny’ 


n 2,000 Ugandan troops 
imed against President 
and are preparing to 
list forces, the Nairobi 
ation reports to-day. 
lem, officials expressed 
over a Uganda radio 
ment that Amin was 
a a pilgrimage ’ to 

an ‘sane* 

-•■no Question of insanity 
*hed responsibility aris- 
e case against Donald 
, i m; sc d of murdering 
^sub-postmasters. Mr. 
jirs Jones toid the jury* 
Crown Court. . 

£ey and MP 

■a Buckley said in the- 
• that she had at one 
.ght she was bearing 
Stonehouse's child, 
kded her silence -when 
stHiwri that the. IIP was 
fas “inp only possible 
eeaiing with the situa- 


Presldent Net» is to 
ite Yjsit to Cuba this 
.c C 

tcher, 38, was critically 
it-n a booby trap bomb 
to his car exploded, 
n 100 troops helped 
o fight a moorland 
iorlh Yorkshire. 

rainstorms across 
d flooded huildings, 
■oyud grapevines, the 
»s to have benefited 
previous drought.- 
■ Mrs. Anne Evelyn 
15, was discharged at 
on bankruptcy court 
bis of £16m.. incurred 
itor nf her husband’s 
•ompany. 

.i& England captain, 
3 an injection for his 
ighi arm last night, 
m Gooch (Essex) will 
Heading ley to-day in 
:g is unfit for the 
:st against the West 


in London was fixed 16.4p down 
at 249.6p, the. lowest for nearly 
two months. . 1 * 

• STERLING closed at 

up 70 points. Its trade-we ghted 
depreciation narrowed U 38.6 
(38.8) - per cept; di Bar's 
widened to L8^ (1.79) /■ 
teat. French frame improve^. - 

• WALL STREET wap duwh 
3.85 at 98808 near the dose..'" 

• VA TREASURY Bill rates 
threes 5.226 (5.190) ..per cent, 
sixes 5:536.(5:430) percent. 

PM. determined 
to cut spending 

• GOVERNMENT is determined 
to go ahead with the full pro- 
gramme of spending cuts sche- 
duled for text year in spti® of 
opposition from Left-wing MPs 
and trade unions. Mr. James 
Cailaghan, the Prime Minister 
indicated. Bade Page 

• PETROL prices are being 
-raised by another five oil corn- 
parries, leaving Shell as the only 
major group • pegging prices. 
Page 8. . 

• CONCESSIONS to the oil in- 
dustry have tee n made, by the 
Government in the terms cover- 
ing the next round of: offshore 
exploration licences. 

9 EEC Foreign- Ministers 
reached tentative agreement to 
draw up provisions, for extension 
of the EEC's fishing zones to 200 
miles from the coast. Back Page 

• FALKLAND ISLANDS and 
tfaeir dependencies could play a 
key role in development of two 
resources , of potential world 
importance — fisheries and off- 
shore oil, according to a report 
prepared for the Foreign Office 
by the Economist Intelligence 
Unit and a survey team headed 
by Lord Shaekieton. Back and 
Page 6, Editorial comment Page 
14 

• SOLICITORS’ conveyancing 
monopoly has been strengthened 
by court defeats suffered by the 
House Owners Co-operative. 

Page 8 • 

COMPANIES 

9BB IT.I SH-A MERICAN 
TOBACCO net attributable 
profits-, rose by £18m. to £78m. 
in the half-year to March 31. 
Page J? tuid . L ex . 

• FMC pretax profit fell to 
£0.9m. i£4m.) in the year to 
May L Dividend is cot from 5p 
to 2-5p per share. Page 16 

• CISA-GEIGY turnover in the 
first half of this year was up 9 
per cent, on a year earlier. 

Page 31 


Government wins majority of 17 


L?..yY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

. • V ! . 

THE- GOVERNMENT last night tied cottages — needed by the 
secured majorities of 17 (311-264) Government if it was to complete 
and six (311-805) in the first its legislative programme. * -. 
crucial divisions jn .the Commons • A sick Minister and a former 
on its proposals for guillotining Minister were brought from 
fire, controversial Bills. ^ hospital for the divisions. “Hiey 
With the ample majority of 17, were Mr. Alex Jones, Junior 
the Government effectively set up Mini ster, Welsh Office, and. Mr. 
a strict timetable of three days Alex Lyon, former Minister of 
on -the rema inin g stages, of the State. Home Office. 

Bill 'to nationalise the aircraft They rested on improvised 
and shipbuilding industries. beds in the Labour Whips offite, 

•. Labour MPs cheered the result ■ > Dd , d ?' 

£ri which the' Government's mar- ^ division lobbies. Mr. 

gin was increased by the a bsten- Michael Foot, leader ofthe 
lion of the Scottish Nationalists House rejected Opposition 
and Welsh Nationalists. Ulster accusations that the Govern- 
UnSonists voted with the Tories. meilt » b * its guillotine motions, 
. _ was suppressing free speech. 

The smaller, but still adequate jj e contended that over -the 
majority of six saw the defeat of pasT 25 years the Torier had 
Liberal amendment winch guillotind almost twice as many 
would have, permitted the BilJs ^ ^ j^abour Govern- 

Stea^r to -relax the terms of xnents* 

we fiUjUotlne. .' .The Tories had guiHotined 19 

-^The, Tories renewed their pro-. Bills and Labour 10. So far as 
tests that the proposed gitiHo- the aircraft and shipbuilding 
tines on the five Bills should be industries Bill was concerned, 
dealt with in parcels in m more Mr. Foot said that th e ^Govern- 
than three debates^ continuing ment had already allowed 58 
till after midnight ~ sessions in committee. 

. Along with the nationalisation Mr. Foot said that the question 
BUI, the measures the ;Govem- of guillotine motions was one of 
ment were .nominating for- the degree, choice and taste, and 
guillotine were the Bills on pay Labour Governments had shown 
beds; the dock labour scheme, on much more distaste for these 
comprehensive schooling and on measures than the Tories. 


Moreover, it had become quite 
clear that the Conservatives had 
wantd to obstruct the Bills by 
every means in their power. 

“When Oppositions make that 
clear by their words and deeds in 
58 sessions, then the Labour 
Government have every right to 
protect themselves as. well,” Mr. 
Foot declared. 

Mr. John Peyton, from the. 
Opposition front bench. S8id that 
all like weak Governments, this 
one was resorting to strong 
measures. Further debate on 
these Bills would be dead debate. 

The Government had no clear 
mandate for policies that would 
end up with too much Govern- 
ment, too little wealth and -a 
wearing away of liberties. 

Supported by cheers from the 
Tory backbenches. Mr.' Pqylon 
charged Mr. Foot with betraying 
Parliament 

There was no precedent for 
what the Government was doing. 
It was sequel to . the recent 
examples of Ministers brushing 
aside a ruling by the Speaker 
which they had found incon- 
venient. and then :: snuffing out” 
the rights of petitioners against 
nationalisation. 

The guillotine jnotion showed 
the brazen determination of the 


Government- to piit * remaining 
discussion on the Bill in the 
morgue. 

Both the Government and the 
Opposition had called on all 
available MP«> to vote oo the 
three guillotine motions. Minis- 
ters oit/'b'usiness abroad had to 
return' because of the Opposi- 
tion's' refusal of the usual pairing 
arrangements. 

These included Mr. Peter 
Shore, Trade Secretary, and Mr. 
Anthony Crosland. Foreign Sec- 
retary, who would otherwise have 
been id Brussels, taking part in 
the EEC discussion on fishing 
limits. 

Parliament, Page 12 


FINANCIAL TIMES REPORTER 

THE GOLD price slumped again 
yesterday on heavy -selling to 
tend the day with a loss of S6J5 
at S107 an ounce. 

The sharp fall in the price 
following the second Inter- 
-national Monetary Fund gold 
auction last week is - bringing 
serious pressure on major pro- 
ducers, particularly South Africa, 

and on .co ur> tries gnch as Italy 

which bave pledged gold reserves 
against international loans. 

It has raised doubts over the 
whole IMF sale programme 
under which it is due to sell off 
a total of 25m. ounces of its gold 
holdings in 16 auctions to finance 
a special trust fund for develop- 
ing nations. 

The price of gold has dropped 
by S15-5 in he past four trading 
days to its lowest closing levels 
since mid-December. 1973. The 
current level compares with a 
peak- of S195.5 an ounce at the 
end of 1974 when market com- 
mentators were looking forward 
to prices of S200 and above. 

The drop has aroused wide- 
spread speculation that South 
Africa might be forced into a 
further devaluation of the rand, 
although officials have denied any 
such intentions. 

It is also likely to bring pres- 
sure on Russia which, with debts 
of S13415>:n. to the West needs 
to sell goldt ofi nance imports. 

It was made clear yesterday 
that the International Monetary 
Fund does not have plans to 
postpone its next gold auction 
, due in September. But the gold 
I market in London was clear 
that IMF sales had been the 
mam factor prompting the sharp 
fall. Two sales have taken place 
with the common price last 
week set at S122.05 an ounce 
[against the S126 realised at the 
sale early last month. 

Delayed disappointment with 
the results of last week’s sale 
appears to be the main reason 
for the sharp fall in the price, 
vrith holders who bought in 
hopes of a recovery now unload- 
ing the metal. Biit the maj'or 
doubt over the longer run is 
the .extent to which central 
bank's will be prepared to mop 
up the flow of metal on to the 
market during future sales. 

David Bell writes frtfm 
Washington: International Mone- 
tary Fund sources have pointed 
out that the market claimed fully 
to have discounted the effect of 
the auctions before they started. 
The total amount to be sold over 
the next four years, as was 
agreed, was equivalent only to a 
few months' South African 
production. 

At the moment the fund does 
not seem unduly concerned 
about the fall and in any case 
it has nearly two months before 
the next auction to make up its 
mind about whether to postpone 
it. It was being pointed out 
that to call off the auction might 
increase instability in the mar- 
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ket and that there would cer- 
tainly be problems when the 
fund decided to ro-start auction- 
ing gold. 

Some fund officials believe 
that the market has been most 
influenced by ihe fall through 
the S120 level at which the 
French revalued their gold hold- 
ings. They also believe that the 
fact that the price at the first 
auction was higher than that at 
the second may have persuaded 
speculative holders of gold that 
the price is drifting down and 
that they should sell. 

Paradoxically, tbe unwilling- 
ness of the fund to -release 
names of bidders for the gold 
may have made some contribu- 
tion to the fall in the price, since 
the market might have been 
reassured if it had known for 
certain that the Bank for Inter- 
national Settlements was in- 
volved in the second auction. 
Informed sources revealed after 
the first sale that it was involved 
but it is not known if it was 
also a bidder in the second. 


Collateral 


Anthony Robinson writes from 
Rome: The- fall represents a 
considerable ' problem for Italy, 
By September the country has 
to re-negotiate the S2bn. gold- 
backed loan granted in August 
1974 by West Germany at the 
summit meeting between Chan- 
cellor Helmut Schmidt and - the 
then Prime Minister Mariano 
Rumor. 

West Germany granted the 
loan in return for a gold 
collateral based on SO per cent, 
of the average price of the metal 
over the previous three-month 
period. This average worked 
out at about S150 an ounce so 
that the gold pledged by Italy 
was valued at about 3120. If the 
same criterion is used to calcu- 
late the value nf the collateral 
in any future roll-over operation, 
Italy will have tn earmark more 
than 40 per Cent, more gold as 
collateral in view of current low 
gold price levels. 

Lex Back Page 


Growth slows down in U.S. 


BY jUREK MARTIN, US. EWT*>R 


PRICE CHANCES YESTERDAY 
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Meyer (M. L) ■ 66 - 3 - 

Philips’. Lamps 865 - 21 

Primrose « 118 — 8 

.Rennies Cons US — 10 

Rosqill - 7 - 4 - 
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Messina. 230 — 18 
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THE UJ5. economy grew by 
only 4.4 per cent- in real 

terms hi the second quarter of 
the year, according to provi- 
sional figures released here 

thteTSEOmlng, 

This is less than half the 
revised 9JS per' cent real 
advance in Gross National 
. Product In the first three 
months. However, Ehe Adminis- 
tration’s economists are. stress- 
ing ..that this Is a necessary 
correction to what is con- 
sidered the unsustainable rate 
of expansion of earlier in the 
year and that, in any case, 
when more data is available, 
the seeond quarter figures, like 
the- first, will he revised 
upwards- 

-There .was some acceleration 
hi the rate of inflation In the 
second' quarter. ' The GNP 
faftKat. price deflator rose at 
aa annual rate of 4.7 per cent- 
-in the second quarter against 
3& per. cent., in tbe first. 
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whereas what is known as the. 
** chain price Index,” which the 
Administration believes is a 
better guide to pare price 
changes,: went op at a rate of 
5 per cenL, compared with 4L3 
per cent 

The principal factor in the 
lower growth rate, as was 
expected, was the slowdown in 
-inventory accumulation — to an 
annual rate of $ft3bn. in the' 
second quarter from 314.8b n. 
in the first- ' 

Similarly consumer spend- 
ing, hiclu along with restock- 
ing, had fuelled the first 
quarter expansion, went np 
more moderately in the April- 
June period— by $21bn., com- 
pared with of "$3]tbn. in the 
first quarter. The very latest 
economic evidence, however, 
suggests that, after a sprang 
trough, consumer spending is 
on the rise again. 

Business - fixed ' . Investment 
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WASHINGTON, Jnly 20: 

also showed a very modest 
increase, rising fay $5.Ibn. In 
the seeond quarter compared 
with 54.7 bn. in the first. 

Again, the Admi nisi ration 
expects that this will pick up 
later in the year and profeses 
not to be concerned that it 
remains sluggish (though some 
surveys of business confidence 
and spending intentions taken 
recently imply that the process 
has already started). 

Tbe Administration was at 
pains to point out that to-day's 
figures .are Incomplete. They 
do uot, for example, include 
statistics for June for foreign 
trade or consumer prices, 
while a fair amount of data oo 
inventories and domestic trade 
has yet to be calculated. 

Revised figures will be pro - 
dated next month, the 
assumption beln gthat the real 
growth will have been seen to 
be greater, . - 
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Security Different drug suspected 


for children 


BY JOE ROGALY 

THERE IS nn easy or pain Ms 
way of culling expenditure an 
social security next year. If you 
are talking about the long run. 
nr perhaps even a run as short 
as. say, four or five years, then 
there is a very good case indeed 
fur a complete overhaul of ihe 
entire system, with its confusing 
jumble of payments, its in- 
nocence uf clear directives lu 
those who make the transfers, its 
high labour cusL and the glaring 
inefficiency and injustice of its 
" poverty trap-'* But this cannot 
he dune quickly— although the 
Child Benefit scheme, which the 
Government is finding very diffi- 
cult to scrap, would be one step 
in the right direction. The up- 
shot is that if there were to be 
cuts in the customary rate of 
benefits increases in 1977 the 
overwhelming majority of 
recipients would be hit hard. 

Package 

An - intriguing new statistical 
scries just produced by the 
Supplementary Benefits Commis- 
sion - might suggest at a super- 
ficial glance that people on what 
used to be called- "national 
assistance ” are doing rather well. 
The commission's charts show 
that since 1973 the lung term 
supplementary benefit rate has 
moved well ahead of both prices 
and net earnings. Since some 
70 per cent, of the 2.Sm. bene- 
ficiaries are on the long-term 
rate it could be argued that here 
is a set of accounts that ought to 
he scrutinised with particular 
care. The sharp boost in the 
rates came -shortly after the 
Labour Government returned to 
office foHnwiug the February. 
1974, election: it was part of the 
package of bribes aimed at the 
October election. Is this not 
something that should now be 
trimmed back ? 

"Broadly,, the answer is no — 
he cause in most cases rates were 
far too low in the first place. 
Taking a base of 100 in mid-1973, 
and discounting for the pen- 
sioners' special price index, the 
real value or long-term 'benefits 
stood at 112.4 in the first quarter 
of this year. But in cash terms 
that was still only 54 per cent, 
of the average net earnings of 
male manual workers (after 
■housing costs, which are sub- 
tracted from both sides of all 
these equations 1 . Even if you 
add cm the greatly increased 
numher of " discretionary " 
allowances, this loaves our pen- 
sioners comparatively worse off 
than most of their West Euro- 
pean counterparts. 


On the other hand there is ai 
strong rase for modifying future 
increases for the elderly poor. I 
in favour of the long-term unera*: 
ployed wilh children. It is these! 
people who mostly receive the 
short-term supplementary bene- 
fits. which are just about keep- 
ing in step with prices and net 1 
earnings. The difference 
between Ok* short and long-term 
rates was 60p in March, 1 973: 
when rates next go up in 
November it will be T4.20. Only 
about a third of claimants with 
children are currently on the 
long-term rates, and this pro- 
portion is falling as increasing 
numbers oT unemployed — who 
are not eligible for the long- 
term rate— come on the register. 

Those who have been out of 
work for more than six. months 
lose all the famous advantages 
— tax relief, earrungs-related un* 
employment benefit and so on — 
that cushion the shock for the 
□rwly-uncmployed. Although 
the total uf unemployment may* 
be levelling out (the latest 
figures raise some doubts on 
this scure) the number on the 
dole for more than six months 
is still increasing steadily. A 
year ago it was. 275.000; now it 
Is something over half u million. 
When, such people have children 
they find the going particularly 
rough. 

Short-sighted 

At a time when one of the con- 
tinuing effects of past inllatiun 
and the current anti-inHatlon 
policy is at the very least a fur- 
ther rise in long-term unemploy- 
ment the rase for directing sonic 
further money towards these 
families is very nearly un- 
answerable. Given that the cash 
cannot come from additional 
overall expenditure, the ques- 
tion is. where ran it come from ? 
If the Government had not been 
so short-sighted about Child 
Benefits the question would not 
present itself in quite so acute a 
form, since the child credits 
could have gone to all mothers 
irrespective of their husbands' 
employment. There is still time 
to think again about this before 
next April. Some see a reduc- 
tion in short-term unemploy- 
ment benefit as an answer: this 
would be polltk'illy difficult 
Another way is to increase ail 
unemployment benefits and lax 
them; again that seems medium 
to long term whatever its sup- 
posed merits. The remaining 
place to look is in the account 
for pensioners on supplemen- 
tary benefit. Arithmetic is 
harsh, but. it cannot always be 
dodged. 


(THE JNQUIRV into the positive 
dope tests on Trepan which will 
he held hy the Jnckoy Club next 
month will, I am reliably told, 
almost certainly reveal that the 
stimulant Thenthllene was the 
drug detects fallowing Trepan's 
record-breaking Eclipse victory 
and not Hepatorenal, traces of 
which were found following his 
Prince of Wales victory. 

Francois Boutin, who trains 
Trepan, confirmed that he 
usually administers a diuretic 
three days before his horses run, 

SANDOWN 
2.00— Wild Diver 

2.35 — Truce of Oman 

3.05 — Stellenbosch** 

3.35 — Nepotist 

4.05 — Net Call 
4.40 — Turnpike - ** 

CATTEfUCK 
'2.15— Plnacle 
2.43— TheBowler* 

3.15 — Bari ole 

following. the victory of bis band- 
some Breakspear II colt in the 
| Prince of Wales Slakes. On that 
occasion Boutin commented : 
“Due to an error by one of my 
stable staff, the treatment was 
given only 24 hours before his 
race. My conscience is clear.” 
Boutin, who completed the 
Irish Derhy-Guiness Oaks double 
on Saturday when Lagunette 
ran out a comfortable winner, 
commented from the Keen I and 
yearling sales in Kentucky on 
Monday: ‘‘No medication what- 
soever was administered to 


SALEROOM 


Trepan after, the Roj-al Ascot 
race.” 

.Turning . to to-day’s racing, the 
most interesting sport, to ray 
mind, is., at - Sundown, where 
Lester Piggott will be bidding io 
Win the -Petticoat Lane Handicap 
13.05) for a' second successive 
time. A year ago he partnered 
Ian Balding's Slim Jim to a four 
lengths success. On this occasion 
he will be trying to. do the trick 
on the probably favourite, the 
Noel Mu rl ess-trained Mossberry. 

Although this one-time classic 
hope seems sure to go well. I 
pass him over in favour of an- 
other Newmarket challenger, the 
lightly - weighted .Stellenbosch. 
This rangy Mountain Cal! colt 
trained by Piggort’s brother-in- 
law, Robert Armstrong, has 
improved considerably in recent 
weeks and last ’time out he did 
particularly, well when going 
down by just three-quarters of a 


Tench to Oriental Star at Kemp- 
ton. where the pair inet on level 
terms. 

A reproduction there should 
see Stellenbosch, who had Apres 
Demara eight lengths further 
'back in third place, dealing with 
Mossberry. from, whom he 
receives 13 lbs. 

Whatever his fate with Moss 
berry, Plsgott seems sure to 
boost his current score of 40 in 
this country, for he has several 
other promising mounts, includ- 
ing Wild Diver and JVef Call, 
both of whom l hope to see 
obliging. 

Turnpike a Shesboon three- 
year-old trained by Tan Balding 
has shown sufficient, promise in 
two of his'ihree races this term 
to suggest that he will he up to 
beatins some poor opponents in 
the Surbiton Ma.dcn Stakes 
(4.40). He is given a confident 
vote. 


conies into its own 


Masters’ prizes raised 


PRIZE MONEY in this year's 
Dunlop Masters' golf tournament, 

to be held at the St. Pierre Golf 
and Country Club. Chepstow, in 
the autumn, is being raised by 
£10.000. to £30.000, Dunlap 
announced yesterday. 

A cheque for £5,000 and a 
silver salver will go to the 
winner (runner-up: £3,500), 

while the rest in the field of 50 
top professionals who qualify for 


the event, to be held from Sep- 
tember 29 to October 2, will 
share in. the prize fund, down 
ta £150 for the last man. 

In addition, players with the 
best scores in the third and last 
rounds will receive £250. 

And £1.000 is being offered by 
Accles and Pollock sporting 
goods division for' any hole in 
one at the 18th — a 245-yard par 
three. 


BY ANTONY THORNCROFT 


BY ROBIN LANE FOX V' 


NEWS OF HEROISM in the fac^iave found the taym - of 
of drought reaches roe da^yjflowers to he most 
from readers and puts, this awM! will be fainihar wuh the cgh 
summei foR> a perspective whjdt> : pactcd lumps of Jut S % 2s 
will otherwise pass unreconfefUwhKh tend to form m oW nedps 
In X age -which has Jnvehtfcita mowings. Much of heap is 
the idea of unsocial hours, the^alsn lighT and hahle IdJ>1ow 
are men from factories,: critafciway when you spread ** 2JJJ®?' 
muter-trains or. even from th<£? garden. The green s» * ‘ 

fields who return to three hou'rs^tems keep it own as a 
rearguard action every evening-poses and add _fibre to thtreaut- 
in their gardens. Accototatft^BunHowers and 
have been taking home the officeteasHy and quickly - u> a secotro 
tea-leaves in order to double the*usefU l lifts .... 

mulches on their clematis; a IwlJ? - ' , - 

writes to point out that she tag*;' 

postponed her usual, bath sfte*rv.-'Weed KuleF • 
breakfast until the evening :sa~ - 

that her husband will be at tanner : qvo warnings, incidentally, on 
and the watei can be bucketed r^Qjnts which lead to disaster, 
out onto her. border of phkroed£if your lawn has been recently 
before dark falls. How easy,- ^[treated with weed ’.killer, do not 
contrast; tQ.Jtop being PrttaeUare the mowings .for the Corn- 
Minister .and claim the -histo^fprot heap. They can be dan- 
book’s attention. . ■ ' • -^fgerous, notoriously so .on tomato 

As usual' the most righteoS^Unts. If ^ ur ^ a ri rd 5 n V^Kim P ° 
gardeners are those who ibatcftmds of soil. 
compost heap*. Living in lf ar J L growing bedfi of 

country. I have never taken. cotar .On azaleas in them with 

post too seriously. But 1 bave^at do not caver 
paid for it this year wEen tha* ';^ npos ^ 1 a a n n 4 alkaline™ il 
mulches ol green matter WotOft S? 1 ?,- p a "^fn ^L/iiv oersist in 
have: kept my garden reasonably The * 11 , S *«tr^ th«! 

fresh. Research into compost compost and r tosln* these 

continues, apace, and these are JSth Jin" gl unnotfced 
points worth knowing before you . wmcn ° , 

Mnc pnmnnKt hanks 


take it up. 


Tiffany lamps shine brightly Green matter 


THE PRETTY frivolities of art 
runmenu. and ait deco oat. sur- 
prisingly* do better in good 
times rather than bad. and this 
was one of the Srcas that 
suffered from the economic re- 
cession. But things are picking 
up fast, to judge by a Christie’s 
sale yesterday which totalled 
£71,931, with virtually every lot 
selling. 

The top price, just above the 
highest estimate, was the £8,500 
(plus the 10 per cent, buyer's 
premium) paid by a private col 1 
lector for a Tiffany bronze and 
stained glass standard lamp, the 
shade decorated with Iceland 
poppies. A Tiffany stained glass 
“dragonfly" shade on a bronze 
base went to J. Jesse for £4.200, 
also slightly ahead of forecast. 

Even better comparative 
prices were paid For Chiparus 
figures. A bronze and ivory- 
dancer more than doubled ex- 
pectations at £4.000. which could 
be a record auction price for 
such an item, while a similar 
quadrupled its forecast at the 
same price. A Chiparus bronze 


and ivory figure of a cat-suited 
dancer sold for £2200. . 

Elsewhere, the London dealer 
Alan Tillman paid £2,600 for a 
Webb cameo oviform vase in the 
manner of G. Woodall, while a 
Lalique I'Oiseau du Feu glass 
panel was bought by Martins 
Forrest for £2200. ' 

Christie's auction of. English 
drawings and water-colours 
made £45.733. The best price 
was the £2,400 each paid by a 
private buyer for . two. Archibald 
Thorburn water-colours of birds. 
A view of Haverford West by- 
Samuel and NalhaoieV Buck sold 
for £1.400. and a Rosetti study 
tn black and red chalk of Alexa 
Wilding sold for £1,300. 

Small sales organised hy 
Sotheby's .were held. in London 
yesterday with the highest 
price, £1.000, paid at the Bel- 
gravia saleroom for a portrait 
by Abbey Altson.- The sale of 
Victorian paintings made 
£35,621. In Bond Street hooks 
sold for £73,600 over' two days, 
with .around 250 old.-. letters 
about ‘ ' Hertfordshire- 1 ,- talking 


£600. The minor oriental 
auction totalled £4S.187. with a , 
respectable 5 per cent, bought! 
in. ; 

The top price of the day came j 
at Bearnes and Waycotts in 
Torquay, with which Sotheby's 
has an association- It was 
£1,600 for a pair of ISth century 
flintlock pistols by Knock of 
London. 

At Phillips an intricately 
fitted’ 17th South German games, 
table, containing several con- 
cealed compartments for exotic 
games, sol d for £4200 to Davison 
in a furniture sale which 
totalled £87.100. There was 
strong Continental bidding, and 
Fernandes paid £3.100 -for a, 
Queen Anne walaut double; 
dome bureau cabinet. 

A pair of Adam carved gilt- 
wood open armchairs in Louis 
XVI style went to Herzog for 
£2,700. Haywards, the medal 
specialists, bought for £1.450 the 
gold presentation box given by 
the City of London in. IS95 to the 
Duke of Cambridge on his retire- 
ment after nearly 40 years as 
cotnmander-fn-chief of the Array. 


If you are serious abort;-' 
and hate enough -space, there: 
a strong argument for bus® 
striped sunflower seeds .findm 
budgerigar shop' and «ow§ 
them in rows on rich soil. Befei 


Compost bins, compost bonks 
and compost traps pour, pul 
warty. Are they necessary 7 
For a retort. I have looked io 
Mr Lawrence Hills, king of 
: -amateur “natural" gardeners, 
{ ; and an experimentalist whose 
Ji views on the value of a com trey 
{ 'crop have already been noticed 
ffhere. Mr. Hills and his corre- 
K-stron dents have tried mast styles 
Kor heap and compared them in 


me JlantT flower and ^fcbot and wet weather*. He is 
stems become' too woody, fca* v f^nsht 

them down and cart .their g^ .cherajcu Is which give best value 
ton-growth onto yd'ur heap. Bnn^.for almost no money. • 

flowers are not a whitai^^' Do not be 'i? 

choice. Sown a foot or less aj^QE^your heap_ on a bed 
they produce more green mttMttvOeiplte the talk consenring 
per yard" than any’- other bionic juices, the ■concrete merely 
[parable crop. Their stems .aWfVstops worms from burrowing up 
fibrous and not' low in piotashtarvioto the heap. Do not add earth- 
nitrogen. But they demand fiMpito it or throw on plants wbicb 
pound of flesh. Sunflowers crifeibave lumps of earth on their 
best on rich or over-manured^ roots. The earth, cools the -heap 
soils and if 'you! are tempted t6 and slows down the action.- As 
I use them as the backbone of .*<for covering the heap. Mr. Hills 
compost heap you must: radfc£. knows no equal to an old carpet., 
{them onto fresh ground “everj? 'Carpets hold in the heat but not 
jyear. -'They • are '• intolerable .do encourage it to be wasted in 
voracious. I happen to think evaporation.* There is .no eon-r 
| they are also. very- haridsoi^^ y^ensation on tbe underside of 
In 'years when I havfe ha<£V:*n old mat. whereas a pn/ythene 
row in 'my garden* they hare 'sheet can be soaked with sweat 
ended up in ray heaps of lawn- after a night or two. 
mowings, the most univetsafl You will know that your com- 
source of. compost and one which" -.post' is ready when you see those 
is' stiir.p^der-estfahatefi: 'He'rc.-J -nyffish worms squirming 


stems become' too woody, h 
them down and cart their gf 
top-growth onto ydur heap. E 
flowers are ; not a whims: 
choice. Sown a foot or less ap 
they produce more green mg' 
per yard' than any other e 


through: it. Wowflice 
substitute but will U 

heap'. w'ith lo« hfgh a'p- 
of earth. Mr. Hills f€» 
half , a pint uf: , t 
ammonia in a twngglk 
water “will stink tb«B- 
th'e heap should' be tjp 
enlarged before they w 
relurh. • . . 

For those who fall ’tc 
woodlice and ran net 
carpet, there is a aim 
promise in the Use Ofij’ 
thf*ne. Merely -pile up, 

rubbish and -Cover -it 

might cover :a . ear; * 

polythene BW gauge 
weighed down with brtc 
tbe heap is as high _a 
manased, thrown on' - 
coals or overalls -'natf-.f 
sheet over them and ft 
vegetable matter. Tfc 
sweats- onto the *hee£ 

mop up the sweat Ac . 1 
all run back into ttaTh- 
because this -sweatlm 
energy is the polythcm 
.a second best. The.tpn 
will not rise so btefaMB 
carpet, and unless the 
very hot weed seeds w. 
roasted to death: "Bot 
sheet method remains 
alternative lo modera 
compost-creators. 

Activators 

. What about - the 
Which hurry things al 
years I have used Quid 
-partly because of .la 
name, partly .be cao&fU 
no herbs, itr. Hills ii 
took nearer, home. He_ 
.mixture .the Houae&el 
AciivatOE. nothing i&bt 
bucketful of human, ttri 
tion with 2A per. cent 
It would be pointlesa 
lime ' to a heap tt 
brusquely, as Time and 
waste fully. But dor Cor 
- to Itself, is not- unm 
:VoW you know how 1 
those Siirpise Peas! ~ 

. ' Gardening, one ca. 
feeling, can -still be 
without hardware an 
. machines. I have alwi) 
Milton's Adam and Ev* 
despairing about the i 
paradise, remarking 
trees had - “ m ocked t 
! manuring.- Had they % 
to re-direct their wast 
compost heap; maybe 
■Tree of Knowledge w- 
been forced to ,slt up 
dele.’ - 
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?= f Indicates proeramnie in 
black and white. 

BBC l 

7.05 a.m. Open University (UHF 
only). 12-10 p.m. Olympic Grand- 
stand. 1.30 Bod. 1.45 News. 2.00 
Olympic Grandstand. 425 Play 
School. 4.50 Speed Buggy. £15 
The Changes. 5.40 Barba pa pa. 

5.45 News. 

6.00 Nationwide (London only). 

6-15 Olympic Report. 

725 “Thai's The Way It Is.” 
slurrinu Elvis Presley. 

9.110 News. 

925 Olympic Grandstand includ- 
ing 11.13 News Headlines. 


AH Regions xs BBC 1 except at 
the following times: — 

Wales— 420 p.m. Y Tir Newydd 
—America, part fi. 5.15-5A0 
Heddiw. 6.00-5.15 Wales To-day. 
11.15 News and Weather for 
Wales. 

Scotland— 8.40 a.m. Dastardly 
and* Afuffley { cartoon). 920 
.lackanory. t0.05 Devlin. 1020 
Roobarb. 1025-11.00 Boy from 
Lapland. 6.00-G.15 p.m. Reporting 
Scotland. 11.13 News Summary 
and Weather. for Scotland. 

Northern Ireland — 6.00-6.15 p.m. 
Scene Around Six. 11.15 News 
Summary and Weather for 
Northern Ireland. 


F.T. CROSSWORD PUZZLE No. 3,136 



ACROSS 

1 Officer takes notes trying to 
be clever (St 

5 Happen to find haircut 
dearer (4,21 

9 Response to extreme conser- 
vatism (Si 

10 More healthy sounding caller 

<«) 

11 Teach incorrectly to • note 

features of a fogjy’ damp day 
(S) -■ ' 

12 Cat employing a doctor (6) 

14 Settling time when mercy is 

shown |7.3l 

18 150 finished part of book by- 
road 'junction (6,4 j 

22 Wind discovered crossing the 
bar.- . . 16) 

23 . . . right by current junior 
minister' (S) 

24 Choose one willing to give 
right to future delivers’ (6) 

25 Think about organising 
swindle with partisan (S) 

26 Hit by trouble in works (61 

27 Complaint that can be picked 
up on-beaches (8) 

- - DOWN 

1 Yellnw’cnlour given to church 
by roreipn capital (fl) 

2 A rep is somehow receiv- 
ing a pal on the hack (6) 

3 One after ihi* other they say 
be^s a doctor’ l fil 

4 How Darby regarded Joan 
(10) 


6 Argued about a boy joining 
editor (S) 

7 Fence with friend taken 
oddly HSide (S) 

8 Pictures of harbour taken 
over sunlight IS) 

13 Suitable materia] for Nor- 
folk Jacket (10) 

15 Bloomer made by a cub is 
so different (8) 

16 English novelist gels round 
egghead to write The Wood- 
lander f SI 

17 Letting record get split by 
volume (4,4) 

19 Drives dangerously to reduce 
amount of wickedness (4,2) 

20 Something on foot in the 
wood (6) 

21 Flotsam brides sort out (6) 

Solution tq Puzzle No. 3,135 
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England— 6.00-6.15 pjn. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol): South To-day 
1 from Southampton); ' Spotlight 
South-West (from Plymouth). 

BBC 2 

6.40 a.ni. Open University. 

1025 Nai Zindagi Naya Jeevan. 
11.00 Play School. 

7.05 p.m. Dressmaker. 

720 News on 2. 

7.40 Gardeners’ World. 

_ 8.10 Thackray and Loudermilk: 

Jake Thackray meets John 
D. Loudermilk; 

825 Who Said That? 

9.00 Look, Stranger. 

925 The Madness: scenes from 
the Spanish Civil -.War by 
John Elliot. 

1020 The End of the Pier Show. 
1120 NewsnighL 

11.40-11.45 Music al Night: Peter 
Frankl plays Chopin. 

LONDON 

+9.45 a.tn. Bertrand Russell 
Speaks His Mind. 10.00 Angling 
To-day. 1025 Play Guitar. 1020 
Meet Betty Boop. 11.00 Certain 
Women. 1120 Cartoon. 12.00 The 
Adventures of Rupert Bear. 12.10 
pan. Rainbow. 1220 Mitchell 
Memories. 1.00 Firet Report. 128 
Lunch-time To-day. 120 Crown 
Court 2.00 Good Afternoon. 220 
Racing from Sandown Park. '425 
Michael Ben tine's Potty Time. 420 
Hoag's Back. 520 Tbe Flintstones. 
520 News from ITN. 

6.00 1766: the story of the 
American War of Independ- 
ence from an exhibition in 
the National Maritime 
Museum, Greenwich. 

625 Crossroads. 

7.00 All in ihe Game. 

720 Coronation Street. 

8.00 Summer Night Out. 

RADIO 1 ■'* 

CS) Siereapftanlc -broadcast 

t-00 a.m. AS Radio :. 7.00 Noel 

Cdrnoada 9.N Tons Blackburn U.DO 
Paul finmtii wit& i&c Radio 1 Roadabow 
JTrom Arm'll Gardens. Dunoon. UJ0 p.m. 
Ncwsbrat. 12.45 Simon Raii-s. 2JB David 
Hamilton i.Si lalsu on VHP/. 4J9 Ifs 
D.UT. OK • 5J5 Nowsbeai. 6.02 Sam 

Cnsia is i ijnliut Rndlu !i (U20-11.B0 as 
VHK i. 11.00 Jflbo Ppi*l ISI I also on VHFi. 
12.B04L31 a.m. AS Radio •. 

RADIO 2 1200 m and VHP 

6.00 a.m. Nr-vrs Summary. 6J0- Colin 

Berry >Si iududinji 6,15 Pause for 
Thoushl us Olympic Spans Di-sk. 742 
Brian Manbcur <5i Induding 121 Raclns 
Ballet in. (JO Olympic Spans Desk. 1.05 
Pause tor Ttiouatn. 5J2JUO Pnie 
Murray's Open Bouse <Si lndndlne 10. JO 
WBUoncra' Walk. 1U0 Jimmy Yoons 
'Si. 1JO pjn. Olympic Sporis Desk. 
1JS Good Listening ivhPi. 2.62 David 
Hamilton tsi as Radio 2. but Indudlng on 
I290tn only <iiao S0!tn Scotland ». 2.45 

and 3.45 Olympic Sports Desk. 4.30 
Waggoners ' Walk. 4.45 Olympic Spom 
Desk. 4J0 Ram Costa <S» including 5 j 8 
Olympic Sports Desk. 6J5 - Olympic 
Sports Desk. 7JQ Games People Play. 
7.30 Olympic Sports Desk. 7.32 A-PIcktng 
and A-cnnnJn*. SJKt Two 7n Mind fSi 
includine Olympic, Sports Desk.* • JO SIda 
S omnthlne Simple iSi. <|.U Command 
Performance >Si Includlne Olympic Sports 
Desk. 10.0241 M Words and Music iS> 

i VHK nnlyi (li.0D.I2JW Vrk only a*. 
Radio it. 10.12.230 a.m. lJOOrn only 
■ also 20?m ScoUandt until mldnlkhi uben 
VHP Joins Olympics 'T8 with .Terry 
Wogan. 2J0-231 a.m. News Summary. 

RADIO 3 464m. Stereo & VHF 

{Medium Wave only. 

635 a.m. weather. 7-90 T.9S 

Your Midweek chtnte. part l: is-, sjo 
.News.’ MS Your Uldn-eck Choice, put 3 


r.k ';*•**&*'{ 


9.00 Rich Mad, Poor Man. 

10.00 News at Ten. 

1020 Rich Man. Poor Man 
(continued). 

11.15 Jack. Parnell and the. Big 
Band Show. 

11.45 What the Papers Say.. 

12.00 Wrestling. 

Ail ITV Regions as London 
except, at the following times: — 

ANGLIA 

1D30 a.m. Betty Boop Cartoons. 10. 40 
Phoenix 5. 1X.H Jane Austen and Her 
World. UJU Learning Som-. -thins Practi- 
cal. L25 p.m. Anglia News. 2,0ft House- 
party. 530 The Beachcombers. .630 
About AnsUa. Wresillns. IZOS a.m. 
Med Who Mailer. 

ATV MIDLANDS- 

UM» a.m. Angling Today. 1IL26 Play 
Guitar UK Goran. 1030 Battle Over 
Water. 1130 Up tamed World. JUL55 Dodo 
tl'c Space KM. 130 p.m. ATV Neuvsdcak. 
SJg.ATV T»day Including )uit)nr Police 
Five iPL.ii. 6.0ft ATV Today (Pv. 2». 
XL 45 Wrestling. j . 

BORDER 

U.05 un. Jai)« Austen and Bar World. 
1L3G Learning Somsihlrui Practical. 
tL2D pjti. Border Nows. 2-00 BtJUSepam. 
530 The Couni of Monte Crlsto. (30 
Border News and LnokaroOnd. 11.45 
Wrestling. 1 13-15 a.m. Border News Sum- 
mary. .’ 

CHANNEL)- 

13ft p.m. Cbiuincl Lnnchltma Neva and 
What's On where. 530 Arihor,' no. M- 
(30 Rcpon at Six. UA5 Wrestling. 1230 
aan. News and Weather in Frew* fol- 
lowed b» Epilogue. * - * 

GRAMPIAN. - 

1135 a.m. Jane Austen and fierf World. 
1I3S Learning Something / Practical. 
L20 p.m. Crantpian New* FKgieDine'. 
2-00 Housepariy. 53(1 Walt Ttfl Your 
Fatlnlr Gets Home. 5.45 PolicetNeysnnm. 
(JU Grampian News and Farpilni News. 
(-15 The Woody WocdiK-cker Shot • 1135 
Perspective. 1L« Evening l^ay re. 

GRANADA ‘ 

1030 a.m. The Seven Seas. IL 0 Tom- 
foolery. L20 p.m. Take Kerr, ;! U This 
Is Your Right. 530 Cnssnu i (30 
Granada Reports. 030 The M' enlurer. 
1235 a.m. Thank You and Goodnl hL . . . 

H'TV 

1L05 a.m, Jane Austen and Bar World.. 
U30 Learn Someihlns Practical 1230 


Flower Stones. ’L20 p.m. Report West 
Headlines. 135 Report Wales. -2.00 House- 
Dam. +530 Chuckleheads. 535 cross- 
roads. (31 Report Wear. 63S Report 
Wales. (JO Winner Takes AIL XL45 
Wrestling. 

HTV Cymru /Wales— a* RTV General 
Service except: 1230-1230 p.m. Chwed- 
lau'r Blodau. 13S33S Penau-dau Ncuryd- 
dion y Dydd. 4.25430 Rhireddodau. 631- 
635 Y Dydd. 

HtV west— As RTV General Service 
except; 130-130 p.m. Report West Head- 
tines. (35330 Report West. 

SCOTTISH 

XL 05 a_m. Jane Austen and Her World 

1130 That's the StUlT. +135 p.m- Road 
and Weather Report. 230 Hamel. 530 
Kin. 535 Crossroads. (30 Watch Tilth 
Spare. 630 At Home with Kenneth 
McKtllar. 11.45 Wrestling. 1230 a.m. 
Late CsU. 

SOUTHERN 

+10.20 a.m. " Turkey TUne.'* starring 
Tom Walls. Ralph Lynn and Robertson 
Hare. U30 Learning Something Practical. 
1.20 P.m. Southern Ncvrs. 230 Housepam- 
530 Slnbad Junior. 535 Crossroads. 630 
Day by Day. XL as Wrestling. 1235 a^n. 
Southern News Extra. 

TYNE TEES 

1130 ajn. Starting Paint. 11.05 Jane 
Austen and Her World. 1138 Learning 
Something Practical. 130 P-m- North 
Ea,t News and Lookarnnnd. 230 Women 
«>nly. 539 Wild Cauniry. 6J)0 Today at 
Six. 1135 Epilogue. 

ULSTER 

11.05 a.m. Jane Austen add Her World. 
1X30 Tlial's the stuff. 130 P.m. 
Ulster News Headlines followed hv 
l.unchlltne. 433 Ulster News Headlines 
5 3D Faniasiic Voyage. 630 Summer 
Reports. 1X35 Wrestling. 

WESTWARD 

1035 ajri. Sesame Street. 1135 Jane 
A us re a and Hi-r World. 1X30 Learning 
Someth Ing Practical. 12-25 -p.m. (Jus 
Honey hun 's Birthdays. 130 Westward 
News Headlines. 530 Arthur. 630 West- 
ward Diary. 1135 Wresillng. 1235 a.m. 
Westward Late News. 1238 faith for 
Life. 

YORKSHIRE 

10.55 a.m. The Beginning and Develop- 
ment of Ufc. 1135 Treasure island. 
1-30 P-m. Calendar News. 538 Calendar. 
630 Calendar i Emk-v Moor and Bcbnoot 
editions i . 1X35 Wrestling. ' 


I Si. 9.00 News. 435 This WMkls Com- 
poser: Smetana iSi. +.45 British Organ 
Music (Si. 1035 Juan Martin. fpmeUco 
contrasts <Si. 1130 Artur Balsam Plano 
recital <Si. 1230 Concert From. New- 
castle. uart 1: Hindemith, ReClhOVeo 

•St. Lao p.m.' Newt-. x.H- Otmccrt. 

parr 'J: Brahms (Si. 135 Clarinet 

Qulnteu. pan I: Bliss iSi. 225 Ij Short 
(folk h 235 Quintets, pari Sv Brahms 
■ Si. 330 Music fnr (he Merrill ni of 
Venice hy Sullivan. Vaughan -WIHlaata, 
Fnurd ISi. 430 Barh. HIoHrmlui and 
Stravinsky concert iSi. 530 Choral 
Evensong, js.45 Hamnward Bound j ±635 
News H30 Homo ward Boundf icon- 
tinned 1. K30 UfeUm-a: Language and 

Comm un lea i ion. 730 Promo concert, 
parr J: vaughin williams, ■ MW 'Si. 
8.40 The Arts Worldwide. 930 i Proms 
COBevri. part ?: Brahms iS». Bob 

Dylan and the Language that Bp Died 
• talk). 1036 Now and Then (Si.J 1125- 
1130 News. 

Radh 3 VHF aaly-6.oo.730.pJn. and 
535-7.30 p.m. Open University. J 

RADIO 4 | 

434m, 330m, 285m jrap VHF 

620 a.m. News. 622 P arming l Today. 
630 Prayer (or the Dear. 625 j Today. 
730 Ncu-s and more of Today Including' 
737 The Olympics. 7-25 VHP Rhdonal 
News. 7.05 Thought for Die ' Dari 1.00 
Ncwn and more of Today indudint! *37 
The Olymplca. *25 VHF Rejdonal News. 
835 Yesterday In Parliament. 53* News. 
9.15 The Living World. 435 Parents and 
Children. 11.10 .Yews. 1035- In {Britain 
Now. 1030 Dally Service. M3S Horning 
Story. 1131 New*. U35 Rennd iBrtuin 

QuU- U30 Thirty-Minute Theatre 'St. 

1230 News. 12.12 p.m. Yon add Yours. 
1227 Brain or Britain 1970. t»-*B Weather, 
prohramme news Vrf (except London 
and SE) Regional News. 130 The World 
Al One. uo The Archers 1.41 Woman's 
(four (fidudlnu 2.00-232 News. 2.45 

Linen With Mother. 3.00 NeK»- X-» 

Afternoon Theatre iSj. 430 News. 435 


Ode to Cyril Fletcher i reminiscence). 
435 Story Time (5). 5.00 PM Revolts: 
15 JO Financial Report VHF Regional 
News. 5-55 Weather: programme- news. 
630 New*. 635 Ttveniy Ont-sdona- 63S 
The Archers. 7.08 New*. 735 The World 
in Focus. 739 Murder international- *38 
The Golden Dove Robbery. 930 Quote 
. . . Unquote. 930 Kaleidoscope. 434 
Weather. 10.00 The World Tonight.. 1045 
A Book Ar Bedtime: 1130 The Financial 
World Tonlftht. 1135 Today in Parlia- 
ment. 1130 News. 

BBC Radio London 

206m and 94.3 VHF 
630 a-m. As Radio 2. 6JB Susie 

Barnes uith Kush Huur. 4.0* Richard 
Vaughan . with Lttndon Lwe. 11.03 Jcuny 
Thnntnsnn and Diana Rive with In Town. 
1245 p.m. David Simmons' Can In in. 
cludJnc 1235 London News Dp*. 2JD 
Pan! Owens ultlt SM'Showrase. 432 Tun)'. 
Fish with Home Run Including 530 and 
630 Ijindon News Desk. 730 Jenny 
Thumpsun and Diana Rice (as 1133 
a.mj. 8.00 Quest . 830 Soul 77. U33 

Rabble Vincent's Late Night London. 
I23M.31 aJn. As Radio 2 until dose- 
dawn. 

London Broadcasting 

261m and 97.3 VHF 
5-80 a.m. Morning Music, too "AM ” 
-breakfast-lime tJiuw. m.oo Brian ftaypj 
—talking to London. 130 p.m. New* 
natch. 530 News break. 730 .Fuse In 
Sieren. 93* Night line. 13MJ6 ujn. 
Nlshiuralct>7sicws every ' half -our. 


Capital Radio 


^ u 194m and 95J VHF 
(30 *-m. Graham Dene: The Breakfast 
Show 9.H Michael Aspel. 1230 Cash On 
Delivery presented hy Kem .luhy. 341 
Robot Swu. 7.00 London Tod*y. 

Wouidn i Llire (t; CaptuPn hr^w nwk 
stinu- 1130 Tony Myall. The Late Shuw. 
2.BB4LOO a. in. Night FUghL 
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evision - . - ' -• .' :. ' •■- *••••• 


by; C H RTS . D UN KX.H Y 


ards were broken at tbe( either Spock) would have or- set of theatrical conventions the tia&s : sounds like a socialist 
begroning^-sony, false, darned: the brainy- son is moment that a n on-realistic tract ‘.bat that is ' utterly in 
Records ■ tumbled- right. favoured, the tough son- is vie- studio production :eom'es on. « character, and Griffiths habhu- 
he off in Montreal at this, timlsed. and tbe Brofteis do not Lacking the deliberate, .hreak airy constructs' hifi- drama from 
-t Olympiad, when the BBC understand one another— -not a which is involved 'in' going but the political base' uo - His yoirhs 
forry, squad— came good pleasing situation,, perhaps, hut and entering a theatre, we need rebellious Ml? ' arts for -a cm? 
ir very first event, setting one that Is closer to reality. than 85 or 40 minutes to shake off wh£h Stains textile 

lew British and all-comers those in many, other American the influence 1 of all the preced- SSS? 12 “JL “ 

of wort production?. W quit* , often log programme rtd?opS“to ZdSilsofttfSle teS 
■ ► • the dialogue sounds as though tt effect the theatrical conventions 1? . KHLJL* b w? ' 

very_ first event 1 mean has -come -from the pen of a —to adopt the traditionalmental ■ p ??|r2 

7 nights coverage of this writer rather than frorntthe slot attitudes of the theatre audience ?“™ ; and - ' power a,recl 
sports, and not those jmd- of a s'cript*o-ma!tic vending —in the surroundings ’of our 

•ailers and retrospectives machine, .... own homes where we so rarely - ■ There are games to 

8 Goiden GM Olga going Best all - is a performance to. . play White watching: one Is to 

J her 1972 floor «ercise. from Edward Aimer - as the „ When.' -9S with this -series, it the 1 yelled tod- not so veiled 

bruta1 ’ embittered. Teutonic, has been decided to- preface’ a caricatures.- of real • polittcians 
Ml Our Hearts tilting her patriarchal ■ immigrant , baker fa .*avUy stylised studio produo* swch as Michael F.obt tand. Boy 
way .from her hand and which— while being overdone— I 1 . 0 * Witt some hlack-and-wbite Jenkins,- and - the : other is -to 
g chaiTOingly just once j g utterly gripping. -’WrQi. a pro- which has been very care 1 - award. Griffiths, maria, for - the 
^rl shall ewlieh over nounce{ j ]i mPi three. J days’ u faked ” to look like accuracy of tdS; foresight when 


nS?'*® utterly gripping. With. a pro- which has been very care 1 - award. Griffiths, marks, for - the 
c — An uounced limp, three days’ ful| y. “faked” to look like accuracy of his foresight wber 

f & “S e Lf^S!i Vhl growth of beard, and vmuof zose genuine-old .newsreel; then our he .wrote 'the ^ripts months ago 

l ana stay mere lor me aggeents -roy used ter do on zer complete- •• disorientation - is There has,- bckastdqally- been an 

°v srartpfl In. tbe portrait is a cairi- guaranteed. uncafiny sense , of' d5J* vu. in 

cature. but a completely engross- - Y ? « w possible after half watching. , J^ena ' nt JO imme- 

-nnmrne events and WTUun ~ g one * ? . ' an hour or so to start accepting diately after' BUI Brand (though 

If none of that tempts you, *“* canvas mid cardboard and thjs weefcVconfl dent references 


ts we were being told __ ^ 

fw- toea pertaps you'shonid^y Don’ Jj**!® desert and anny HQ to *~an" upsurge^ in' terrorist yio-. 

®I" S^JdSi tSs Shaw’s three-part drama series «* mountotn top. and after lence in -Britain bad- a hollow 
rn^f-RrSn fnd^SsLuad the life of Orde Wingate on w?L th *i eStren ? e eccentricity of sound). 

'JO* 'GOTaJff 'Thi'^Sm- BBG2 ’ (You cannot w^ch both wJ° gat ^~as. played here, any- . Tbe taattdising, question that 
i^old S^aboiit “ TiS a because they clash). This could ^~J S to iarry you runs through; every- episode is: 

IfSin" From thJ bard] y be in greater ' contrast. -Whether W^«e’i vdil BiU Brand give ,in to pres- 

tol^Su'we heard 1 about Wiere Hich. Mon, Poor Man goes ** lt 13 

youna girl.” who had al1 out for naturalism, spending a and a modi- 

he finish” and "This the a fortune on -whole streets and . Poor f 1 ^ 33 9* i* 18 .¥*** >S; 

“ ““ of .period rthicle, m 


is «iet In the lafe 40si and insert- AlC¥ " f ururnos Thames serial embarrassing his party, or will 
in« lots nf location-shot film Monda ys- Bill. Brand which he preserve Ws integrity? It Is 
^ou t *h is^uini al °adnfh-abfe Orde Wingate ^ is very obviously t* 1 ®' rtoxy of a yonng' Tribune some measure of the success of 
"SJSE rtJdS Grou P A former Parliament- the semes Mmflw 

86 ary secretary complained to me class comrades of Kentish Town 

“MPs- just don't behave like there is i-gfto&deal of concern 
that.” but -my experience (even that he mag.- give" in. 
if limited) suggests that fqr .For non-catchers- of the Olym- 
much of the time, this is pre- to-momw best 

ciseiy how mps do behave, ■ b l 1 *P ent T S£?l£ l iiL s¥ SSSf! I Covent Garden 

.went oacK to me swim- an airs/ ana so.macn or the rest * n,e 1 ^¥j Parll^entory series ^oiithm^eries. fu?l of en-. 

jol. or “baths” as they realistic (old movies,, drama on ; television. The Nearly Man, afil- 

wn at the BBC, to hear -serials, even soap operas such failed because its plots were 5nd5ir cane 

This the man, remember, as Coronation Street l^that it is never really rooted m. politics m^-. ana 

; held the world record.” unreasonable to' expect an and its. characters talked like JQre J 

u spite of tbe turgid, audience to slide' into -a whole pamphlets. Bill Brand 
-e. uninventive and chau- 


inchorman) promised ns 
:ly “ We’HJbe showing you production, 
lians including the lovely We all know, or we ' should 
morrow'.” do by now because Churchill's 

a “ very wonderful ” re- People spent months proving it. 
n the British team in tbe that so much television is 
cycling event (they came “real” (news: sport, current 
.went back to the swim- affairs), and so. much of the rest 












m 


Vi*’* 


U- -t 


commentaries, I shall be 
g a lot of time during the 
■w days watching pro- 
s from Montreal because 
without the best of the 
; — the quality of sport 
Olympic Games, and 
he sport the quality of 
s so very high. Moreover, 
ideal television pictures, 
lose who have no desire 
look at This The Squad, 
. there are, contrary to 
opinion, a number of 
ive programmes which, 
-summer, are unusually 
ng. 

if the biggest weapons 
by 1TV at the BBC’s 
programmes is Rich 
oor Man. an imported 
n serial which is being 
3ver m two-hour wodges 
dnesdays and Fridays, 
lly every critical refer- 
er made to the produc- 
s included mention of 
Place and. in so far as it 
s a family from small- 
n erica, and contains very 
y rationed doses of mild 
splicit sex (for instance 
npletely irrelevant bra- 
g sequence in the second 
it is indeed, reminiscent 
■jn Place. In several res- 
lough. it is quite dearly 
• to all other comparable 
n serials seen in. this 
PP included. 

„ start the relationships 
he Jordache family are 
m being what ' Spock 


experts of -one-. sort or. another 
sonie ' are- seen and overheard, taking 
a - walk somewhere-.. in Britain 
(Oxfordshire tomorrow) and dis- 
cussing their surroundings. Tbe 
camerawork in. the whole series 
has' been, astute and in all re- 
• spects superb. . 

.-. Later The PhUpott File ts on 
the introduction' of felevidon to 
South ■ Africa 1 , a subject which 
could- 'so easily, have - seemed 
boringly dhwaxd-fdcing to most 
viewers, but has turned' out to 
be, of very great general Interest 
In particular the first, episode,, 
looking, dt-the way the world’s 
last remaining . rich : non.- 
televisten society provided itself 
with enotertaininieixf 'prior, to the 
arrival Of -the b'oic 'was. eye-open- 
ing- . j ' 

It may' be that. 1 South Africa. is 


Leonard Bnn 

Googie Withers, John McCaJIum and Bill Fraser in *The Circle’ which opened last night at the Chichester Festival Theatre 


Martha Graham Gala by CLEMENT CRISP 


In -this Bicentennial Summer mined and guided a new function survival of an expressionistic Grey as the Virgin, and Tim 
It is fitting that the greatest for dance in the theatre, and ex- manner, than as a theatre work Wengerd as tbe Christ, 
figure in American Modern tended vastly the boundaries of for to-day. And as the evening’s crown 

Dance should be honoured. It is {£5*® JIJSJw *£T 0 “ h °°i Happily Diversion of Angels Night JOU men. a quintessential’ 

fortuitous that 1&76 should see ?“ a “!?• a glmious creation Graham work. Here is a favourite 

♦i— uitv, of 'the major creators of dance m from the 1940s, gloriously Graham auhiect. the traetr 

ttte^fiOth anniversary of the our time; from her example and danced by the company. It was heroine at the moment of '■Hf- 
Hartha Graham Company, and her works. we have learned new. inspired by Thomas Traherne’s dfioJerv *wh?c ™ S ^ often ‘the 
not a little ironical that a beautiful and sometimes painful vision of paradise wherein “ Boys moment of death. Jocasta as she 
celebratory season should take truths about, movement and its and girls, tumbling in the streets 4^ re-lives the arrival of 


place at the Royal Opera House, 


power to excite us. and ‘ playing, were moving Oedipus, their love, the warnings 

one ef the temples of the estah „ Graham did not invent jewels. And so they looked on of Tiresias, and in a terrifying 
Ushed European ballet tradition. ™ Dd ? rn Dances acceptance of Monday. The company style, free- flash of illumination, under- 
In her- speech on Monday at the and sense of effort soaring and radiant, was marvel- stands why she must die. In the 


gala ‘ opening, Martha Graham 
spoke with characteristic percep- 
tion— and not a little wit — about 
” this . extraordinary moment in 
all our lives — Invading the 
sanctity of Covent Garden as an 


it Implies as an alternative, and 
a denial, of classicism's flight 
from the ground and from 
obvious physical effort. She did, 
though, more than anyone else, 
reveal the drama implicit in this 


exceptionally? :short of talent ini American company, and a 


glorious Noguchi setting, in tbe 
dark beauty of the dances, we 
can comprehend Graham's intro- 
ductory words about “the hid- 
den language of being ” and the 
dancer's duty to be articulate in 


the field of entertainment*, btif I 
suspect that -tbe awfttl sing-songs 
which Were flat; unrhythmical, 
and .dirge like, were- probably 
typical of those ' which now 
feature so large in the se'nti- 
mental memories of people, who 
blame television for killing the 
art of home, entertainment. . 

If television’s only .victims 
were embarrassing party pieces 
of this soft -and authoritarian 


Modem Dance Company.” 

. But this is no invasion—- save 
a very welcome one. Modem 
Dance — Graham .vtyle — Is now a 


attitude, and in her best works lously displayed, and in Takako this language, 
she has capitalised on this to Asakawa. tbe girl in red. we with *rand central per- 
survey what she has called ”the orold see a darting, hovering forma nces bv Yurifco Kimura as 


inner landscape of the mind.' 
Her range has been enormous. 


part of the British dance scene, as- Monday's programme ad- 


h£^foJ^«»,t flashed past llke a ' Toeas ta. Peter Sparling as 

be 9 m ° f , Oedipus, Daniel Maloney as 

Better still the performance of Tiresias. the language is spoken 
El Penitent^. This is Graham at with absolute clarity. The cyclic 


jade Shepherd with local cub 


Banana Ridge 

»■ ANTHONY CURTIS 


a 1 _ J ,*. 


s Travers of a late pre- Maugham 
age. Banana Ridge was w h^tle. 
tbe bottle in 1938, ten 


played on a' penny 


There are dozens of plays and 
stories of this period in which a 
t! 5 »i, t J scapegrace is sent fato exile toj 
J5 help run a rubber-plantation in 

vHth ? the Federated ^ Malay ^ States. Tbe 

f : d ‘ fferent - f „ ne originality of this play is that it 
c ‘L < hi!£, W ers follows him there, and provides 

s Thrift *5, toe opportunity, for Mr. . Morley 

m ooostroctiofi ^ tij e managing director of the 
r a Travers virtue and company and Mr. Cole as the 
nL° De marvels at his sahib on the spot to don tropical 
u,te - • dress and -for their womenfolk, 

tion extends from the to wear white frocks and fan 
■oora or Robert Worley’s themselves over tiBh. • 
louse to his manager's As for the chronic embarrass- 


Jn the Federated nient; this is provided by the 
itos. and from there to doubts surrounding the scape*' 
■.-room of his assistant’s grace’s, paternity. His father 
. Each of these rooms might have, been Mr. Morley or 
ast one other room off he might have been Mr. Cole or 
laracters are secreted, he might have been two or three 
'.ole's braces get sttick other gentlemen. .. 'Watching two 
ked door of one; all the masters of. passing the buck shift 
-red moments of farce the responsibility from one to 
e duly observed : his the other is the main laugh of 
all down, his automatic the night 
m fails to squirt, his Otherwise the cast is corn- 
catches fire, he is petent in roles- that demand no 
in bed under the same more than that Jan Holden and 
net as Mr. Morley . — Joan . Sanderson . are the two 
vell^tried fireworks are wive s. both of whom fall for the 
planted: sometimes young Lothario (Geoffrey BuH 

ilode brilliantly with ridge). Befb Morris his own true 
the old Aldwych bang, love, and Vivienne Martin his 
□mes they fizzle. What Cockney mum with a. genteel 
play possesses now line iri moral blackmail. Val 
-om the lunatic glow it May directs unobtrusively and 
he last days of Empire: Robin' Archer designed 
Indies of Somerset bungalows. 


the 


siinster Cathedral 


Bach Choir 

NICHOLAS KENYON 

days of Sir KichardstraitS; 

restminster Cathedral ■ The Vaughan Williams Mim 
of London's musica 1 ^ its ^ ead ^Jl^LP a ™!L e i 
Newly-revived Tudor 


Brand’ (Thames) 

Albert Hali/Radio 3 

Andrew paVis 

: • - by R ON ALD GRI,GH T O N 

Bruckner’s Seventh Symphony, exdting'fdr.th© delAy- ’ • 
for long (with the possible ex- . The '-adagio, - robbed iof- the 
cep tiem of the Fourth) the most juiciness, some interpreters ‘take 
popular of the nine, is frequently for prof undityj was pbtkhlifllrly 
draped in a pall of automatic engrossing, r- The clihlax (the 
revermice, every note’ a tribute pleasure- reflected on the cymbal 
to .'.the declining or deceased player's features as his- dash 
Wagner and sounding dutifully reverberated was a treat) could 
monumental. Andrew Davis, In .fact have done with ;an -oua(S> 
standing in ■ at' Mondays Prom or two more'.,fat;- But thclcoda; 
fpr the lamented Rudolf Kempe not abjectly -** Wagnerian ” but 
(whose Bruckner definitely did proud and satisfying as e prd- 
pot suffer ■ from conventional longed . cadence : by Bach, w as 
Piety), gave the symphony a adminicle. .The- virtu fee persisted 
reading of conspicuous lighthe^ thTodgh the two remaining drove* 
' and tautness. almost entirely con- meats:— first biony. not dry. A 
vincing and illuminating, with caution needs to be' addfid-^in 
playing from the BBC Symphony lees able hands this' approach' to 
Orchestra of ^ responsiveness Bruckner ihlght have -results 
^nd: tonal excellence promising m.o re disastrous tfian. the r usual 
Well for their contribution to the drenching in public grief, 
season. In the first hal£ Gjrffwd 

It .seemed at first that the Gurzon played Mozart’s B.flat 
lightness’ might prove self- Piano Concerto K- 595,' teasing 
defeating. There was about the the audience vrith an uncomfort- 
opening p.ages a suspicion of able start and; an occasional 
chirpiness. But soon the argu- rhythmic wflfu In ese, but keeping 
mem gripped, and with' it an them on- the edge of their seats 
unusual view of Bruckner's with,, eloquent -suggestive, -limpid 
scoring, individual and original tone leading /-by- magiq to 'ah 
ever but clearer, more entirely -’ dteeptive ’ Simplicity, 
obstinately daring, stiU organ- There wax some choice orchestral 
like, taut nearer to- baroque regia- playing, ' especially • in -the- first 
tration than 'to. the groans and movement -developmeat, where 
heaves of the big instruments of Mozert-with ah iir of-misleading 
hia day. Grandeur was kept at innocence makes the listener's 
bay for much longer than usual, sense of tonality refll with - a 
in fact up to Y in the Haas -score, series, of lethal blows, light as a' 
and- when it came was the more feather^ 

Book Review 

Gentle Savages 

by H. A. N. BROCKMAN: ■ 

to confer upon the expediency 
of fprming fl. social, society or 
. - club, hereafter to receive a 
suitable' designation . . 

The club's title has two 


and Ibis visit is both an occasion mirablv suggested. We began, f renaente - Lms JS uranam at ® oso ‘ at f cianty. rue cyclic 
for paying homage to Graham perhaps inevitably with the verv her most ™ a eicaiiy simple. The st ™ c i ture f , stresses the inevit- 
“jf. surveying her massive American A^otarikfaf Spring, choreography. Noguchi's magni- moment^with^our 

achievement, ■ In her inirodurtion, Martha designs seem pared to the ISdeSa^dinTof the oScome^ 

It vis to her more than -any Graham rejected its categorisa- bone. The action treats of we know what the heroine must 

other ora^tipner. that America tion as “Americana" but the Mexican Indian rites in which come eventually to know, and 

religion of the variety which fhelirv® 5 7 £ -J^? no - us history- work speaks clearly of the the story of Christ’s passion, the the progress. of the work acquires 

South Africans seem ao sure if Is I? 1 S' induration from- Pioneer land: It also looks Fail and Redemption, are en- thereby an extraordinarv - 

going tOrundermine, thenTt would I i_ e ?{.l’^T*- * a “u P _*_ of il ? JlS!?.* L pu f*_ 'IS? acted with a primitive Intensity emotional roomentuoi. It is of 

deserve more thanks. ..than, it 
usually gets. Live Olytonic 
coverage is- a more . than fair 
exchange for all - that — provided, 
of course, that yOu do not adopt 
policies which- bar .your eoumiy 
from the Olytojjtcs. 1 


Not So Savage by Matthew Nor- 
I gate and Alan. Wykes. Jupiter 
i Books. .£4^5, 140 pages, 120 
illustrations 


lines and almost SchOtz-Uke 

- was heard each week, J?® 

works bjr English eom- 

•ere freouentlv oer- true / ,f W® other major work, 
.f whkh tW molt Britton’s Hymn to St Cecflio. 

■as Vaughan Williams’ H ®J® J* e ^ ^ a ? n € *5 

3 minor, flref heard in eyuabie misty edges and lack of 
dral on March 12, 1823. fous.- did not detract from the 


It was George Augustus Sala P^ible -Origihst Sala’s .saying 
who in 1857 conceived' the “M. 4 - we .dubbed : ourselves 
Savage Club. For well over a SavageB for mere- fun," or; in 
century, lo various homes and in “ e search . -for, an Unpretentious 
various- degrees of prosperity' the title, that someone remembered 
Chib has maintained a consist- the -poet Richard Savage who 
ent bohemian character, wrote, a. birthday ode - to Queen 

This account is presented with Caroline, was Sentenced to death 
a lively introduction, a rattling for. killing a /man 1 In . a tavern 
record and a bright selection brawl,’ but was later reprieved. 


Modern Dances starting point. In Bride— lacked something in whereby a peasant faith becomes season to learn more front’ 

the half-century of her company weight An even earlier piece, burningiy real, and it was danced Graham about tbe beauty she has 

Graham has codified and de- the Lamentation dating from with absolute authority by Mario laboured so long and so fruit- 

veloped a technique, deter- 1930. was more interesting as Delamo as the Penitent. Diane fullv to give to the world. 


ich Choir, which has -linwinthisj from^ the hundreds .of menu cards Many famousartists are .repre- 

in the Cathedral’s hall JiSj!, P 1 ®® 6 y ord- and. cartoons of which tbe club is stoted dmong the illustrations: 

faid^f ^tsSSxJR-'.' {“I** < *? ce . ' Ba « h ! P SrttSon to the first meeting 

motets to Jjegin and end the. pro*; came from the great Sala to H ? at b Jwbinson among them, 

a number of; whose- drewings of distinguished 

“gentlemen connected with and famous members -and guests 
literature and the fine arts range from" 'pure caricature ' to 
and warmly, interested in the serious portraiture... The story 
. promotion of Christian know- proves how. firmly the character 
ledge and' the sale of exciseable of tbe- Savage Club, was quickly 
liquors to be holden at tbe impressed upper its members and 
Crown Tavern, Vinegar Yard, so il has remained 1 throughout 
Drury Lane . . . there and then ’The whole i>f its existence. 


ing their generosity, it S ra ! 7in ? e; David WiUcoeks set his 
:aid That if the present- chwr i ns o ,u ble problems: Monte- 
s pursued a programme TCrdi - Bruckner* Stravinski will i 
icaj music-making re* work here, bat not Bach. Richard [ 
raparable .to tbe adven- Popplewell. contributing ■ organ; 
s of Terry’s reign, with solos, seemed" defeated by the i 
such os this being -Cat hedraUs instrument: he could { 
events, the Cathedral not ’ ‘even play his own Organ ( 
: be in quite such bad^ 'Suite very welt : 


. Britain^ major industrial suppliers are 
hardening theirterms of business. Quite soon, you 
may have to pay for raw materials by “the 2-Oth of 
the month following" rather than at the end of the 
month. 

Ten days less credit from your biggest 
suppliers can make a large hole in your working 
capital. Could hinder your investment plans, harm 
your relationships with customers, slow down 
your rate of growth; in short, give everyone, 
including you, even more business problems. . 

So talknowto Griffin Factors about liberating 
the capital tied up in yoursales ledger. 

Factoring with.Griffin is a safe, professionally 
accepted means of obtaining finance for growth 
without erosion of equity or independence: Griffin 
buys your trade debts at their inception, and pays 
up to 80% of approved debts, less charges, as 
soon as the invoice is rendered and notified. The 
remainder is paid when your customers 
pay Griffin. ^ 

As your turnover expands, so your capital 
availability increases. Griffin can quickly check 
creditworthiness on any customer -sometimes in 
minutes -and gives .100% protection against bad 
debts on approved accounts. Griffin even take over 
theadministration of yoursales ledger, issue your 
statements and tactfully collect your debts. ■ 


With your capital available, instead of tied up in 
financing debtors, you can pay your suppliers on 
time, benefit from bulk buying discounts, plan for 
sensible growth. 

All you have to do now is to send the coupon 
for a preliminary discussion with the Development 
Manager, Griffin Factors Limited. Farncombe Road, 
Worthing or, if you prefer, telephone 0903 205181. 

[" Nameoienquiier. 71 


Position. 


Name of company. 
Address 


.Telephone. 


Is your company incorporated 
and registered in the UK? 

Is.your company’s annual 
turnover more than £100.000 ? 

Are your sales to trade 
customers? 

Nature of company's business. 


Yes 

Yes 

Yes 
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SSRj&ld trade news 


Japan to boost imports as 
exports outpace forecasts 


BY CHARLES SMITH. FAR EAST EDITOR 


JAPAN WILL run a visible trade 
surplus of $B.3bn. in its current 
fiscal year (ending March 31, 
1977) instead of the $4bn. 
originally predicted. 

This was forecast io*day by the 
rnme Minister's foreign trade 
run Terence — a high level Govern- 
ment hotly which meets every 
year from April tn mid-July to 
consider trade problems. The 
conference, which is chaired by 
the Prune Minisler and has eight 
Cabinet Ministers among its 
members, approved estimates 
which put exports al $65.6bn. — 
up from the orginal Government 
forecast of $6l.7hn. 

Japan has thus accepted tbc 
• fact that its exports are growing 
much faster than had earlier 
svcined likely, and that frictions 
with foreign iradc partners could 
rcstdt. The conference calls for 
measures 10 stimulate Imports 
anil calls on the Ministry of 


Internationa! Trade and Industry 
(MITT) to come up with a pack- 
age of promotion measures by 
August. 

A MITl spokesman pointed out 
this afternoon that measures to 
stimulate imports have been 
recommended by previous meet- 
ings of the Prime Minister's 
trade conference. This year’s 
call, however is more strongly 
worded than usual and it is 
thought that some steps will be 
taken to act on it. 

Ministry officials said measures 
under consideration include 
easier terms for import financing, 
and expansion of import quotas 
currently in force for Items such 
as beef and wheat. 

The Ministry hopes to draw up 
the import promotion pro- 
gramme by the end of August 
but implementation could take 
'some time since details will have 
io be agreed with other 


TOKYO. July 20. 

ministries and the Bank of Japan, 
they said. 

llie Prime Minister's trade 
conference was established. 14 
years ago as the "Prime Minis- 
ter’s Export Conference” and 
given more general terms of 
reference in 1970 when Japan's 
exports had already begun tn 
grow rapidly. The conference 
has 14 sub-committees staffed by 
officials of the Ministry of Trade 
and Industry. One of these is 
specifically concerned wkh 
imports. 

Japan’s revised official trade! 
forecast is considerably more 
modest than some private fore- 
casts which are putting the sur- 
plus for the current year in the 
region of SlObn. The difference 
between the two arises from the 
fact that the Government expects 
imports to grow faster during 
the latter pan- of the year than 
the private agencies appear to be 
doing. 


Canada ‘barred’ from winning 
telecommunications contracts 


BY CHARLES SMITH 

Canada has been told by Japan 
that its electronics industry will, 
he wasting its time if it bids for 
Japanese -telecommunication*- 
conlraiMs. the Canadian Ambas- 
sador tn Japan, Mr. Bruce 
Rankin, revealed here to-day. 

Mr. Rankin said that the ques- 
tion had been wised because 
Japanese electronics companies 
were free tn bid for telecom- 
munications contracts in Canada 
and “nur telecommunications 
technology is the best in the 
world." 

The Nippon Telegraph' and 
'Telephone Corporation, a State- 
owned public utility, was said to 
have told officials from the 
Canadian Embassy that Canadian 
companies would be welcome to 
bid far contracts but would not 
set any business. 


This position was confirmed 
this afternoon by an NTT 
official, who admitted that “ some 
countries” import telecommuni- 
cations equipment, but that 
Japanese practice was different. 
NTT orders included specifica- 
tions which could not be met by 
foreign companies and orders 
were placed direct with Japanese 
companies. t 

The N'TTs annual telecom- 
munications investment budget is 
more than Y550bn. (a little over 
£lbn.) per year providing an 
attractive theoretical market. Mr. 
Rankin said this afternoon that, 
after receiving the NTTs nega- 
tive response, his Embassy ha.' 
taken the matter up with the 
Ministry of International Trade 
and Industry. 


TOKYO, July 20. 

He said the Embassy knew of 
some “thousands” of other in- 
stances where Japanese “admin- 
istrative_ guidance" appeared to 
be inhibiting free access of 
imported products. 

Canada has a positive trade 
balance with Japan largely be- 
cause of its importance as a raw 
materials supplier but Mr. Ran- 
kin said the proportion of high 
technology goods in his country’s 
exports to Japan was' much 
smaller than in exports to other 
developed areas such as the EEC 
and the U.S. 

He called for Japan to be 
“objective” in deciding whether 
to import products from abroad 
or to depend on local production. { 


Car importers want curbs eased 


BY KEVIN DONE, INDUSTRIAL STAFF 


THE JAPAN Automobile Impor- 
ters' Association has appealed 
In the Japanese Ministry of 
International Trade and Industry 
and to l he Transport Ministry to 
take measures to boost imports 
of foreign cars. 

The Association has requested 
that foreign cans should be tem- 
porarily excluded from the I97S 
emission controls and has called 
for an end to the present 64 
per cent, import duty on foreign 
ear*. 

Unlike Britain, where the 
Society of Motor Manufacturers 
and Traders represents both 
domes (ic and foreign car manu- 
facturers. Japan in common with 
most other countries h3S separate 
organisations for importers and 
home producers. 

The .TATA said that foreign 
vehicle manufacturers had asked 


Japan to defer the proposed 1978 
standards of emission controls 
because they had not yet reached 
a sufficiently high technical 
standard to meet the regulations, 
which will be among the toughest 
in the world. 

Earlier this month at talks 
held In Tokyo, the SMMT and 
the Japan Automobile Manufac- 
turers Association, which repre- 
sents Japan’s domestic motor 
vehicle producers, agreed to 
urge their Governments to adopt 
internationally compatible 
vehicle safety standards and 
emission control regulations. 

It was also agreed that ade- 
quate lead-times should be given 
for a I! manufacturers to meet 
any new Japanese Government 
regulations. 

Many European manufacturers 
have argued Tor a long period 
Thai the Japanese market is 


made unnecessarily difficult for 
foreigners because of various . 
“ hidden " tariffs and have fought ■ 
for these industry regulations! 
to be withdrawn, but with little 
success. 

The SMMT-JAMA -talks, insti- 
gated following pressures from 
various sectors of the British! 
motor industry for the introduc- 
tion of selective import controls 
against the Japanese to check 
their growing share of the U.K. 
market, have as yet failed to 
open up the Japanese market 

The JALA said yesterday that 
last year Japan exported 2.1m. 
cars while importing only 46,000. 
According to the association the 
1975 emission regulations, which 
applied to imported cars from 
April this year, have reduced 
the number of foreign cars quali- 
fied for entry into Japan from 
224 to 109. 


Saudi order 
for Ericsson 

By WlHiam DuUforee 

U M. Ericsson,, the Swedish tele- 
communications group, has Just 
received t KrJDffl. uiJ23m.) 
order for telephone exchange 
equipment from Saudi Arabia. 

The order is Tor Ericsson's new 
ARE stored programme control 
system, which updates the exist- 
ing Saudi equipment, also installed 
by Ericsson.-' It will double the 
capacity' of the .Saudi domestic 
long-distance network, add lo the 
local exchanges and expand I he 
capacity of the three inter- 
national exchanges. Deliveries 
begin early next year for comple- 
tion early in 1078. 

..Lost November Ericsson won a 
Kr.JOOm. order from Algeria. 

Kuwaiti tanker deal 

Kuwait plahs to biiy four liquid 
Jr?! 1,1 ®. 1 ) 5 at an estimated cost 
of 8850ra. from France, according 
tp Kuwait, AP-DJ reports from 
Kuwait. -Mr. Abdul Rcza Hussein, 
assistant oil ministry under secre- 
tary, flow to Paris last week to 
discu^i'H contract Tor the con- 
struction of the corner-, the 

sources added, The plan calls 
for the delivery of the Hrsi of 
the carriers, capable of carrying 

1.1.000 cubic to pines of liquid jjhs. 
thought likely to be petroleum, in 
the third quarter or iu77 and Hie 
la»l by early 1978, the sources said. 

Dutch power contract 

Societe AlstbOm of France has 
been awarded a joint contract 
with MAN or West Germany for 
the Construction of a 600MW unit 
to be installed at the Dutch ther- 
mal power station at Nime^vP. 
AP-DJ reports frota Paris. Tne 
contract is valued ai around 
FrsJ200m., but a condition of the 
deal is that Alsthom and MAN 
will hire Dutch, companies to carry 
out a “ considerable amount of 
the work. 

The contract involves the -upply 
of a B00MW generating turbo- 
alternator and all water circula 
tion installations.. Start-up is set 
Tor 1980. 

Albright & tyilson 
expands in France 

Albright & Wilson is to invest 
£2.4ra. (Frs.lBm.) in the expansion 
of facilities for detergent material 
production in Franco by the addi- 
tion of a new continuous sulphon- 
ation plant lo its existing facilities 
al St. Mibiel. Lorraine. The new 
investment, with completion plan- 
ned for late 19n, will increase by 

7.000 ions per year the sulphon- 
ation capacity of A. & W.'s French 
subsidiary, Marchon France SA. 
Included In the expansion project 
is a significant amount, of support 
capital for further expansion. 

Indian group wins 
Libyan power order 

Bharat Heavy , ! Electricals, of 
India have been awarded a SI 12m. 
contract by Libya, to build and 
equip a 300 megawatt power plant 
west of Tripoli one of the 
schemes launched by the General 
Electricity Corporation under the 


New scheme for ‘jumbo’ projects 


BY LORNE BARLING 

RECOMMENDATIONS lo over- 
come the liability problems aris- 
ing from consortia set up to 
lender for “ jumbo ” projects are 
in be made in a report due to 
he published shortly. . 

A committee set up by the 
Lr.ndnn Chamber uf Commerce 
and ihe British Export Houses 
Association will make proposals 
aimed :ii solving a range uf 
problems and identifying the 
Government's role iu assisting. 

“it is clear that a considerable 
amount uf potential business, 
involving projects in I he* £50m. 


to £100m. bracket is being 
turned away because of the 
inability of British companies to 
respond adequately to the in- 
creasing demand for single 
responsibility on the part of a 
lead contractor” the association 
said yesterday in its annual 
report. 

Although the Government had 
recently announced a new 
scheme to cover members of a 
consortium contracting overseas 
against losses as a result of the 
insolvency of a consortium mem- 
ber. this only went pari of the 
way 


It had emerged that the Export 
Credits Guarantee Department 
also felt the . Government's 
scheme to ensure contractors 
was only a small step forward 
and it had asked for ideas on 
how to improve the scheme. 

Sir Richard Poweil, president 
of the association, said yesterday 
that there were difficult problems 
of demarcation between the pri- 
vate sector acting through banks 
and the insurance market, and 
what was reasonable to expect 
Government to do. 


current five-year development 
plan, Godfrey Crima reports. The 
Turnkey-based contract includes 
desalination . units capable of 
treating daily 20,000 cubhranolre* 
of water. '. . 

The Indian Government has 
stepped ih with a guarantee that 
-the project 'would be finished 
within the three-year limit speci- 
fied the -tender. >_ 

Nigeria forms 
export council 

!• By . Our Own Correspondent; 

LAGOS, July 201 
NIGERIA HAS established an 
export prpmotion council to 
boost the country's external 
trade. 

A decree just published here 
says the cduncii- will advise the 
Government on measures to be 
taken to improve the perfor- 
mance of Nigerian exports In 
world markets. It will also advise 
on export tariffs and targets and 
work out flexible machinery 
whereby Nigerian producers and 
exporters are provided ! with 
export financing . ■ facilities, 
rebates and other -Incentives 
necessary for the advancement 
of Nigerian exports. 


Food for thought on Chinese exports 


BY COUNA MacDOUGALL 

THERE IS one kind nf revolu- 
tion Pi-king is currently bent on 
exporting to Britain, and that 
is in mir eutlns habits. The 
Chinese are interested in pro- 
mnling ail exports, and food is 
an obvious candidate. Last year 
British food purchases from 
■China exceeded £t4m.. about a 
quarter of the total import, so 
the business is a worthwhile 
one. 

It could become more, thanks 
to the poularity of Chinese 
restaurants and to the scope for 
import of medium-priced frozen 

moat and canned food. Deliv- 
eries of Tridenis and other 
equipment to China meant that 
last year total trade was well in 
Britain's fnvuur i£SUm. worth nf 
British exports as opposed to 
j£59m. of imports) and the Chin- 
ese arc keen tn. reduce the gap-. 
Food has recently come off quota 
and thus provides a promising 
field for expansion. 

Surprisingly the bulk oT the 
trade is not in bean sprouts or 
dried mushrooms, or even in 
exotica like bears' pata. By far 
the largest item is that homely 
commodity, frozen rabbit, which 
forms well over a third of the 
total. This pinpoints the fact 
that essentially the food trade 
has two different aspects; one is 
suppi) inz the normal . British 
market with meat, fruil ami 
vegetables which could be sold 
from any supermarket, and the 
other «s selling Chinese speciali- 
ties. Both are important in the 
current promotion, though the 
Chinese angle is the one that 
will he stressed. In ihc long run, 
though, the future probably lies 


mure in items which can easily Jorie, and In some cases com- 
bo incorporated into the overage petitors have stolen a march on 
British diet. them, like the South Africans 

Up to now the frozen rabbit who appear. to be virtually the 
has been the real success story, sole suppliers of Fresh lychees. 
It comes nicely packaged and Fruit, vegetables and meat could 


are on sale to cusioraett-jTbis is 
a first step towards^ Chinese 
cooking in the ordinal^' [British 
home. ]. 

Even in Chinese refill 
however, the food co 


CHINESE EXPORTS lo Britain 
Jumped to £40.40m. during the 
first half of 1976 — almost 
closing tbc trade gap between 
Ihe two countries, according lo 
a Reuier report from Peking. 
Imparls from Britain rose'only 
marginally t 0 £42.49 m. com- 
pared with the same period last 
year. 

British officials here calcu- 
lated thai sale* al Chinese 
trade fairs in London. Birming- 


ham and Glasgow may have 
bad an impact In Ihe first 
half of 1975 Chinese exports 
were £29. 7m. 

Rabbit meat other foodstuffs 
and bristles have been three of 
China's biggest exports to' 
Britain, along with a wide 
range of light industrial goods; 

Since 1972 the trade balance 

has been heavily in Britain's 
favour. Last year British ex- 
ports were valued at £80.4m. 
while imports were £59. Sm. 


mte5 

huge range of sources; 1 


easy far both retailers and 
customers tu handle. The Chin, 
ese raise rabbits on special farms 
(selling the fur abroad as well) 
so there should bo no problem 
about increasing supplies. Other 
foods tike frozen Peking duck 
or ‘hum could follow, since they 
arc now produced in China 
under similar conditions. 

One problem with selling 
Chinese foodstuffs for regular 
British eating is that so far, apart 
from the rabbit, it has made very 
little impact on the world of 
supermarkets. The Chinese have 
nut cultivated any brand image, 
and unlike, [or instance, the 
Poles, do not advertise. Ai 
present they have ton many 
hrands with ton many difficult 
names. Marketing is not their 


ail play a larger part than they 
do at present; canned mandarin 
oranges are an obvious item. 
Peaches, pineapple and even 
olives (offspring of an Albanian 
gift years ago) arq a possibility. 

In speciality Chinese foods 
there is also room for expansion. 
.-The Chinese community, in 
Britain is fariiy static now, and 
the Chinese restaurant trade has 
suffered in common with other 
restaurant business in the cur- 
rent economic climate. But the 
takeaway sector has mushroomed; 
junior staff split off from the 
city-centre restaurants, get a 
loan from the bank and set them- 
selves up in the suburbs, in these 
shops Chinese meals-in-a-tin not 
only appear in the cooking but 


grants 
Jfroin a 
TCie rice 

is frequently American, the 
fresh meat, fish and bouitry 
British, the fresh Vegetables 
from Holland. Israel andr Spain 
But of the element mat is 
actually Chinese, by fir the 
largest proportion eonref from 
the People's Republic and not. 
as one might expect ; given the 
Hong Kong origin of all. res 

tii u rant keepers. fron 
British .colony. At £14m 
imports from China.' 5 .!* 
dwarfed Hongkong's c 
tion (£1.4m.). The. cOlo 
supplies the element* Jhaf China 
is prohibited from selling by 
British health regulation tike 
chilli and oyster sauce. 

The Chinese restaurants 
mainly buy indirectly frot i China 
through wholesalers aid im- 
porters. Few • Britis i-based 
Chinese go to the Canto) Fair 
owing to the expense. Xaere is 
perhaps also a residual reluct- 
ance to deal too closely with 
officials in China, for in ’Hong- 
kong Imports of food from China 
are: handled exclusively by com- 
panies which are tightiy con- 
trolled by the left wing. Hera the 
foodstuffs are' imported j mainly 
by companies long established in 
the China : trade. For them, in- 
teresting and reasonably; priced 
Chinese foods could have a signi 
ficant future. I 


EIROPEAN'NEW; 


Change in 
rate 




•fir 

Consortr * j 
abandon^ * 
offshore 


t- - * 


BY RUPERT CORNWELL 

AFTER ALMOST a fortnight of 
pressure, the French franc 
Staged something of a recovery 
on- the Paris foreign exchange 
market this afternoon, helped 
by a farther rise io domestic 
interest rates as well as by the 
clos'tig of bear positions follow- 
ins its recent sharp decline. 

. By this evening the currency 
had come back to Frs ,4.89/4.90 
against the U.S. dollar, having 
slipped - as low as Frs.4.95 in 
Interbank dealings this mOf fling. 
The movement appears more- 
over to have been unaided by 
Bank of France intervention and 
reflects some renewed buying 
by corporations. 

Nonetheless the key reason 
for the recovery, apart from The 
natural inclination of specula- 
tors to take their profit after 
watching the franc* fall almost 
4 per cent, since July 9, is the 
changing interest rate policy of 
the Central Bank. 

This morning it pushed up .the 


PARIS, July 20. 


cost of over-sight, funds to hrake on an economy which ft 
from . Si. yesterday*: 4 -Already showing signs of leveii- 

Jump in this key borrowing' rett ing off. . - ' 

of close to 1 perjsnt. slrwe^lj: Whether tiie 
Trimble began. The lherirttt>|&-tbte afternoon heralds ihe end ; 
gueh as to make many b*nls«dt.of the franc's latest misfortunes 
and dealers bebeve'tiitt ffrlaft i* ;is not dear- Trading was 
Bank Rate is at hand. . ^-erratic and opinions arc divided • 
This rate hu remained *fc§von the M^od .of * oew 
per cent, since, the GoyeTwnetfrifedrelitic with; ' rur. ' 
emergency reflation packagers* Mean" hiir, the present cu . 
emergency reua wu ^w****™ situation was almost cer-, 

.. — - two-day 


The trench economy t- . 


Plainly discussed «t a 
if meeting of the OECD^ Wovktns : 
; Partv Three, comprising senloi 
: - r eentral banks and Treasury; 
.Officials from the loading lfidus- 
„trial nations, -which ended 

ffto-nifiht. . 

Although participants kept. 
* religiously . to their new found 
^resolution not tn speak. to jour-- 

■? ... .... V Li.fnit* ircimifirf ? 


last September.. Any ria* _ 
wmid signal the feeling of- 
authorities that higher In' 
rates are hero to stay r *nd — ,~ 
probablv p re red artd increase- i 

bahk lending charges io indUbv.« 3U1U uv.. — .-- 7 - - - . 

rial borrowers. ' .^'TnaHsts. it may be safely assumed 

However, the Govertmi ^ 1 lhe la !*L s .! far ' 

sure to think very carefully bft?. franc, as wen as pros^ciii fa 
fore taking a step wh1t3Ca»;'plher tmunicil eurrencies like 
making corporate borrawfoi-'ttie pound and lire win c. 
more costly, would exert a^nw&amincd. ; 


PSI participation rttled out 


BY ANTHONY ROBINSON 

SIC. BETTING CRAXI, tht 
newly elected Secretary of the 
Italian Socialist Party (PSI) has 
dispersed any lingering hopes 
that the Socialist Party under 
new leadership might be more 
open to possible participation in 
the new government by stating 
categorically thal the PSI is 
not willing to enter government 
now. 

This is really no surprise for 
Prime Minister-designate Giulio 
Andreotti who is trying to put 
together a Christian Democrat 
minority government stiffened 
by, the contribution of as many 
fresb .faces and “ technicians ” 
as possible, on the basis of a 
previously agreed consensus on 
the government programme 
arrived at through the lengthy 


process of consultation* wttfii.ajf 
the political parties (except tiie 
such a government. 
neo-Fascit MSI) and . the- trsdd 
unions. 

He com pitted . the first rood 
of negotiations yesterday when 
for the first time a Prime Miqjsr 
ter designate met the trade 
unions to hear their views orr the 
sort of government programme 
they would like to see and ttepTain 
the outlines of his own th 
It was a move which the 
leaders have publicly appr 
Sig. Andreotti spent 
closeted with his closest a 
drawing up a draft of 
posed government p 
draft he will show to 
to-morrow ' when the seesfi 
round of consultations begfiL? 


ROME. July 20. 

The achievement of a wide 
measure of prior agreement on 
the government programme is 
essential in view of the extremely 
fragile parliamentary position or 

Si S .Andreotti is virtual!;. 

assured of the support of Ihe 14 
Republican and IS Social Demo- 
crat votes in Parliament which, 
together with the 262 Christian 
Democrat votes, would sive suen 
a government a theoretical masi- 
iduid of 294 votes. 

This would -be just enough to 
give the government a majority 
in the 630-seal Lower House 
where the probable abstention 
of the Socialist Party reduces the 
required majority from 315 (that 
is to say 50 per cent.) to 287- 
seven votes less than [hose which 
would theoretically be avallahe 
to Sig. Andreotti. 


Ireland set for expats boom 


BY GILES MERRITT ' ■ 

ALTHOUGH tn the throes of an 
indefinite bank strike that 
threatens to hit the economy at 
the crucial moment of reflation. 
Ireland’s foreign trading position 
now seems set for a boom. 
According to forecasts just re- 
leased by the . Irish Export 
Board, total exports will rise by 
20 per cent, this year to reach 
JEl,730in. with manufactured 
goods up by 15 per cent, in con- 
trast to last year’s drop of 4 per 
cent, in volume. 

The upturn in Western Euro- 
pean economies together with 
ihe depreciation of the pound is 
leading to sharply increased 
demand for Irish products, 
although the Republic's largest 
export market. Britain, is not 
likely to raise, the level of its 
imports from Ireland because of 
dampened demand and Irish 
industry's comparatively higher 
and rising prices. . - • 

Set against the background of, 
Ireland's accelerating economic 
crisis and the hardening of the 
bank strike that is now in its 
fourth week, the encouraging ex- 
port forecasts are in fact a single 
ray o£ light in .the gloom. -In 


DUBLIN, July 20. 


banking circles in Dublin there strike will last well into Sep- : 
are now openly expressed flifcrs~temhcr. when it is hoped that - 
that while -the bank strike te&n the Irish Government will .unveil : 
the one hand slowing down the its Green Paper outlining . an . 
economy, on the other Its ^feet economic plan and a new., 
could be seriously inflitiofifey. national wages policy for 1*77. • 
Ireland already has the ISBCs But it is believed thai the com- 1 
highest- inflation -rate, at' 14Mper merciai paralysis caused by the i 
cent, for the six months to mid- strike will by then have further 
May. -and It is now oeing Mig-~rnised the Republic’}* 10.2 per- 
gested that spontaneous -in- C en». unemployment rate, which.) 
creases in the money supply -once again, is the highest in thei 
could ptish the annual rate, to-' EEC. h 

prcc . tc 3rul ,, lt of !n . lanir ,i 
th# Ta*t bank strike -in deteriorating economic position,- 
Irtta^whteh UstedsBcmonths >s made impossible by the bank- 
In lSS. the practice/of using strike, for altbnu S h senior man-: 
cheques and promi ssofy notes as agement of the four closed; 
si form of currency increased the clearing banks are exempted i 
money supply by aj estimated from the strike they have neither 
18 ner cent Because of wide- access to batik records for the 
swreitL -reructatice /to • '-accept period; immediately before the • 
El* darinTIthc present strike began at the end of June.; 
utrlkte. which is /beginning to nor the means, of assessing trad-. 
‘XS cSr# Sty not° ing patterns daring .he dispute. ; 
ably in the ..agricultural and ' In those areas were infnnna-- 
building sectors, pe phenomenon- tion is- available, such as furciin 
Is ‘not so inarke# this -year but trade, even - the hew export uonm 
is nevertheless ^expected to be has been soured by forecasts that 
significantly inflationary. rising imports wili mean a 1978 

Senior -banking' sources in payments deficit oft over £200m... 
Dublin *.a'0\v- : bbtieve that the as against only £21in. last year. [ 


By Ray Daftor, 
f Energy Correspondent 

an lnternatiuna 
tium of oil romjnafK 
ing ibr French raMi 

British Petroleum « 

1»« abandoned driHh 
(Iona off ihe French 
coast, 

Eif-Erap. operators 
group* said l hat the 
third Ur the area Mm 
west of FlnKtere^fc 

10 produce slgufleu 

However, the feealngi 
nation gained fron- 
metres well was « 
ing.** explore lion i 

sume in the area next 

The setnl-suhniersi 
ing rig used in the-t 
) l Miragpne4ML b Mi 
to ihe North sea. 

Drilling off the Fre 
Ik iteins watched with 
able interest by ..t 
national oil industry 
could he a primer t< 

011 accumulation*, in' 
West Approaches, Tt 
likely io feature in 
Round of t'JK. Ucea 
awarded - later th 
although pari of the * 

. be lefi undedfUft 
France and Britain 
solved their dispute r , 

• median line. Ah agr . 

. expected next year. - J ; 

Consortium mem ^ » 1 
| reived In the. drlul 

; lions are: Elf-Erap 

; cenl.): Cle Fiatt* 

Petioles (39.3 per et 
ish Petroleum. (IS r 

■ and Shell (G per tei 

AP-DJ writes Trot 
Officials or a ,Swcd> 

; Philippine, rouxertfur 

• to have discovered 

1 Reed Bank replan of 
China Sea' bit ihe 
: Spratly Islands, : 

1 Ferdinand E. JBar 

; yesterday. 

"They ran over o 
! and laid. 'We thin) 

■ hit oil.*’* Marcos Ti 
conference. 

He also disclosed 
! Service Corporatioi 

ILS. - was schrdnlrt , ”, ; 
, drUlinx a second wri 
‘ dm- tion ” in the off! 

; in the Calamlan *r»i 

• Palawan Island and ■ 
miles rasi of the f 
An oil find was 
there tcri March. : 


Questions 
asked on 
Bernhard 
inquiry 

By Michael Van O* 

AMSTERDAM, July 20. 

THE GROWING anxiety in Dutch 
parliamentary circles over the 
delay -- more than five montiis 
now — by the indri^otti 11 * inquiry 
into the alleged payments to 
Prince Bernhard by Lockheed 
has caused the chief opposition 
party to raise the matter ih 
Parliament. - 

The Government was asked to- 
day when it expects to receive 
the report from the. so-called com- 
mission of three investigating the 
allegations, which the Prince has 
denied. Sources in The Hague 
are still firm in their belief that 
the report will be submitted, 
ibough not - necessarily 
immediately made public, in the 
second half of August after 
Parliament has reconvened. 

The three-man commission was 
set up on February 11 and its 
inquiry has taken members 
several times to the U.S., Switzer- 
land and probably also to France. 
It was stressed at the time that in 
view of its special nature, the 
.inquiry would be conducted as 
thoroughly and as speedily as 
possible. It was also stated that 
“ the . right is reserved by the 
Government to decide in wbat 
form” the report be published. 
This was later indicated to refer, 
for example, to matters involving 
privacy. 

The Parliamentary questions 
follow local newspaper reports of 
a notable “ lack of haste ” by the 
Commission whose members, and 
many Cabinet Ministers, includ- 
ing Premier Joop Den TJyl, have 
found enough time to take their 
holidays. Holland’s largest news- 
paper, the royalist “De Tele- 
graaf ” called the course of 
events "highly improper,’ 
Meanwhile, Dutch fears of 
imminent strikes in protest 
against the Government's deci- 
sion to introduce a more severe 
pay Freeze for the second half 
of this year have been allayed. 

The executive of the FNV, 
Holland's largest trade union 
federation, last night decided 
aqainst strike action although- the 
Government decision was 
** deplored." 


Sfeteii Polish protestors 
get jail sentences 


Bomb bla 
at Madrid 
embassy - 

A. bomb destroyed * 
the Dutch embassy 1 
Madrid early yeuer 
one was hurl. Reut 
It was the first alt* 
foreign: premises U 
of. bombings that 
Saturday in the nor 
ri Vigo and sprea 
-Sunday, me dfitk .-fr^T 
of the omhfreaik 
\Var, 4o Madrid aq| i.- 
ciliri. Most: er*| 
were GOvenuneiA**- - . 

- A hitherto iratesg • ; 
Leri-wing group- Ws 
responslbllUy for 
ings. but Oppostti 
believe.; the tsdred 
responsible and , is .. -‘T: 
discredit the 
lensfon- at a tirae|- 
GovemmeBt ■ bat ; j : . 
democratic reform?*- ■ 


BY CHRISTOPHER" BOBlNSKI 

WARSAW, July 20 i 

PRISON sentences ranging from Jacek Kuroa (who himself spent j 
three to five yearsr were passed nearly six years in pris&n in the] 
here -today in the- Warsaw district 1960s) addressed to Italian Com-i Ankara, 
court oh seven men. five of them munist Party leader Enrico! The two counlrle 
workers at the Ursus tractor Bexlinguer appealing to him to| meting claims io i 


Aegean tensio 

Tension is monntlU'. 
as the. Govern men t 
plans io send an • 
lion ship into the r 
risking a. confnm 
Gret»ce. Renter re 


riches of the Ae» 
and there are f£ar 


factory, who were involved in help defend "Polish workers 

demonstrations against new food pbused in the Press, radio and 

prices proposed by the govern- TV, beaten by the police, held the Greek navy 'im 
ment last month but withdrawn under arrest, accused in the ■ 
within ^4 hours." . courts of sabotage and sentenced 

The charges, which 


cover to' tong terms in prison." 

jrasajMs 

years.. Charges under the penal !X n :, ine oun - events dre a 


intervene if TnrRe 
survey ship, the 
enters the disputed 
scheduled departii 
the vSismik 1 from 
shipyard is a clo» 
secret. 


years., onargea uuuci iuc (ivnai OT^ritom of a E&rious mnlaiuP Ini 

C ?°TOaviranm ab de^fh oiir socie ty- AH the respOQBI-} 
which have a marimum death bility for this state of' affairs c * * 
penalty were considered by the falls on ^ stale authorities who OOViet gram 
authorities but were dropped, have expropriated the working .\ shortage of soar 
The men aged from 21 years to class and society as a whole of pul " Stands o 
42 some vriih - ' families were a ti forms of expression ofl Restcro^Sd trtt 
photographed on the railway line opinion and defence of interest." aetYnn in .kT 
outside Ihe Ursus factory where The letter ends by saying that! '1 

dempPstrating -workers stopped only a general amnesty Tor those Kaxakhstan 
rail traffic and it was these Insolved on June 2B J, can end *' axakns, * n - PrBr,, “ 
photographs which constituted the anti worker terror." 
the" main -prosecution case : zi... l_... . 


Yugoslavia’s 
Five-year plan 

By A. Lebl 

BELGRADE, July 20. 


according to those present in 
court, although witnesses were 
also called: It is believed that 
the families of the men 
■Sentenced will appeal.. 

Further trials o£ 19 Ursus 
workers are expected in the near 
future. Ypsterd ay "another trial 
of six men involved in riots in 

Radom ended with sentences of A .. IA . e „ . ■ „ 

between ten and three years and A S . f 41 "' 

this trial differs from the Uraus Harneut^ to-day- adopted the five- 
one in .that four of the men -.T**? P}*h tor 1976-19®). . . It 
before tbe. court have a criminal toresecs a 7 per cent, overall 
record or .are : unemployed and r ^ r 0 t - growth, with industrial 
official communiques make much P n ^ uc p°h increasing . at ; an 
of this fact. ' average of i 10^8 per cent, and 

wSy „ 

SSfwS 1 of^riement^which one fef 

"foreign diversionary centre - 

called the defenders of the work- fife non 

Inc class and the daily reminds $b oUj d increase from 4,660,000 

any pretext must persons like- *^ A up ^ y P 
this he given the Chance to cohie ^ » • e ma -!! 1 L aiI ?. s m ^5 

out fa & name of the interests nextfive years wil! be to expand 
of society ’* ' ' experts of goods and services. 

The trials, which played down Tbe:. annual rate of increase in 
political .aapects, are apparently the value of . exports is planned 
intended as a. deterrent for .'the at 14 P«.cent while that of un- 
future, and they have aroused a ports is envisaged at 10 per. cent, 
lot of interest. Each day of the The share oF more sophisticated 
Ursus trial has had writers and manufactures and of food 
young intellectuals outside the should ...increase : considerably, 
courtroom.- . while 4a : import, priority' will be. 

. . It- has' .alsb «4>ro voked the 'first- giveri those t goods which .either 
protests in- the form of an open are not produced locally or their, 
letter written by sociologist production; is not rational. ■" * ■ 


Kazakhstan, Pravda 
Moscow yesterday, s 
Reuter. 
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MICHAEL T1NGAY 


BEIRUT, July 20. 


COULD be steps towards loud, who has been trying to of observers the view that the 
the continued fighting mediate between «he Fatestfauana Phalangists would be prepared 
l Syrian troops and the and Syrians for 47 days, appar- to consider some sort of political 
nan _ resistance came here ently. said that the ' long-de- reconciliation within Lebanon. 
With a decision by the nianded Syrian witihckrawal from Other right-wing parties within 
committee of the Pales- Sofar, high in the raoimtams on the “Lebanese JFront” are think- 
^eratiou Organisation to the Beimrt-Damascua road, would ing more than ever of military 
delegate, probably Mr. begin when the <feteg&tian victory and the reunification of 
Kaddounu. head of the arrived in Damascus. , Lebanese territory 

loUUcal department, to Sofar is strategically important Accor ding -to the Press and a 
:e in Damascus. since the Syrians could control Pbalangist^ ammuncemMt, the 

followed a meeting of any Palestinian attsmpit. to fiend Arafat-Gemavel meetine- t>ro- 
s called the “national Palestine Liberation Army (PLA) duced a^ement to station 
mt" attended by PLO and other rein forcemeiris from towps ^ bSSR 

n. Mr. \asser Arafat, and the south to the northern maun- Museum crossing point, and for 
banese left-wing leader, tarns where toft-wing and - pro- fuel oil to be taken from Zahrani 
nal JumblatL Mx. Arafat gressive forces arc under severe refinery in the south to the elee- 
lier abandoned a .decision pressure. The PDA was taken tricity station at Zouk near 
ifter last week’s third under Mr. Arafat’s control from JounJeh in Christian controlled 
icy session at the Arab the Syrians early in June when territory 
in Cairo to go person- the Syrian invasion torisgered the upj : Christian forces 
' Damascus. suppresaon of the Syj&an-con- launched new ’ assaults on left- 

t newspapers to-day said trolled Miqa guerilla group. wing positions in the mountains 
oascus meeting would be While fighting continued be- east of Beirut to-day. Christian 
i by -two officials from tween Syrian and Palestinian and militiamen. using armoured 
Mr. Arafat's own com- progressive forces and there i#?re vehicles and artillery launched 
group — Mr. Hani al indications of heavy fighting to pre-dawn attacks on the villages 
an adviser to Mr. Arafat, come in the ronlfrera mountain of Aintoiira and Hetein-19 miles 
Abu Maher, head of the district of Aintoura, Mr. Arafat east of Beirut, 
ffice in Syria. yesterday met right-wing. Pharlan- Meanwhile, U.S officials said 

decision to send repre- gist leader Alexander Gemay el in -they would probably . wait 
?s reportedly followed a his office in west Berirtit..' The “another day or two" before 
te call from Libyan meeting itself was an indication trying to organise the departure 
Major Abdel Salam of the pressure the Palestinians of the convoy of 403 foreigners, 
after a meeting in are under. - including 143 Americans, due to 

us with Syrian Premier A recent visit to the right- have left for Damascus this 
id el Ayoubi. Major Jal- wing side confirmed in the mind morning. 


ustralia recovering— Fraser 

• CANBERRA, July 20 

BER of leading economic ing rate 'of price and., wage the 12 months ending March, 
rs . were pointing to increases, in- the past year.; compared with 33.3 per cent, in 
v in the Australian The consumer price hides: had the corresponding period, a year 
>\ Prime Minister increased 2.5 per cent. - in - the earlier. 

i Fraser said to-day. June quarter and the rise for Retail sales so far this year 
jnceded that there were the 12 months ending June was had shown signs of real growth, 
nfiicting signs among the 12.3 per cent., compared with an- Taken together with a strong 
rs but said the Govern- annual rise of 16.9 per cent, in rise in new ; motor vehicle 
believed the positive the preceding fiscal year.-.-. registrations, this indicated that 
jus were now more wide- There bad also been marked consumer. confidence was 
restraint in the growth of earn- improving. 

•ssing the Farmers and ings although the rate still i n recent months, as the 
iwers Association; he remained high. Average weekly economies of- Australia's major 
it there had been a sig- earnings, excluding overtime, trading partners had continued 
slowing in the underly- had increased 11.6 per cent in to recover, export volumes had 


begun to grow more rapidly and 
at the same time export prices 
were firming. 

Mr. Fraser said that recent 
information indicated that 
private investment in plant and 
equipment would return -to real 
growth ip the half-year^ to June 
1976. He agreed that some 
of the economy 


nother Marubeni arrest 

TOKYO, JHly 20. 

TUTORS investigating Lockheed investigation. One per- 
Loekheed payments in son. has been released, 
to-day arrested another The other Marubeni officials 
of Marubeni, Lockheed’s under arrest include former com- sections 
sales agent, on charges of pany chairman Hiro Hiyama remained sluggish and that un 
ing evidence. (66), and former managing employment at 4.4 per cent of 

Tatsuva Nukai (46), a directors Toshiharj Okubo (62) the work force, was still too high 
ehieF at Marubeni, was and Hiroshi Itoh (49), They are but said a continual reduction in 
hird eompan.v worker accused of petjury,.. violation of the Inflation rate could pave the 
i on these charges' in two foreign currency control lpws, or way, for a return to steady and 
nd the fourteenth person. both. ; ■ lasting growth. 

1 in the course of Japan's AP-DJ . ■■ } AP.-DJ 

— : ■ " 7 T* 


Ringleaders 
in Burmese 
plot 

arrested 

RANGOON, July 20. 
THE BURMESE Government 
to-day announced the arrest of 
a group of Army officers who, it 
raid, had plotted to kill Presi- 
dent Ne Win and the Secretary 
of the State Council. U San Yu. 

The Burmese State -Radio 
said the plot had been foiled 
and the ringleaders arrested 
on July ,2. The* plot was also 
aimed at killing the national 
Intelligence chief. Colonel Tin 
U, the radio said. 

After the announcement, 

some troop movements were 
seen* in Rangoon and spot 
checks were made on auk. 
Bnt generally the capital was 
normal, traffic moved freely 
and the authorities appeared 
to be well in control. 

The radio announcement raid 
the plot was- engineered by 
three .Army captains and sup- 
ported by 11 other military 
officers, all of whom . were 
arrested. 

- The announcement followed 
persistent rumours about the 
arrests of several junior and 
senior Army officers. 

The first reaction of obser- 
vers In Rangoon' was that the 
arrests might be connected 
with former Defence Minister, 
General Tin Do, who lost his 
job bust March and is still 
under Investigation for alleged 
corruption. 

The radio ' said: “The plot 
was aimed' at assassinating 
President Ne Win, State 
Council Secretary San Yu and 
chief or National Intelligence 
Tin 1 0. ft was based on a 
personality culL” 

The announcement added 
that one of the aims of the plot 
was “to destroy the socialist 
economic system.” 

President Ne Win, 65, Is 
chairman of the Burmese 
Socialist Programme Party and 
San Yu is the party general 
secretary. 

' To-day's announcement was 
the first Of an assassination 
plot since President Ne Win 
came to power in a bloodless 
coup in 1962. 

No details -of the plot were 
announced but (he radio said 
that captains Ohn Kyaw Myine, 
Win Them and Tan Kyaw were 
tht chief instigators. 

Renter 


NEW ZEALAND AND THE OLYMPIC BOYCOTT 


Rugby before politics 


BY DAI HAYWARD, WELLINGTON CORRESPONDENT 


Few New Zealanders really 
understood. the depth of feeling 
is Africa against the All Black 
Rugby tour of South Africa 
-and oven fewer believed the 
black African countries would 
actually quit the Olympics if 
they failed, to have New Zealand 
banned from taking part. 

Nor were the threats of an 
African boycott of entire Games 
takes seriously. To many it was 
African bluff which, if called, 
would fizzle out. At worst the 
average New Zealander believed 
some. African athletes would 
refuse to run against New 
Zealanders, but would not quit 
Montreal in a body. 

Sven Prime Minister Robert 
Muldoon. who has made little 
attempt in his -public state- 
ments .to appease African 
countries, has admitted be did 
not expect an African pull-ouL 
lie sees the African -boycott as 
** a ■ contrived thing, a passing 
gesture." 

.Expulsion 

It was only in the last few 
days! at Montreal when the spot- 
light turned directly on to New 
Zealand that most New Zealand- 
ers began to realise a black boy- 
cott or even New Zealand's ex- 
pulsion was seriously possible. 
New Zealanders regard them- 
selves as sportsmen and their 
country as a sporting nation. 
They were stunned to find New 


Zealand with its sporting tradi- 
tion in the centre of a political 
controversy which could bave 
them expelled or even wreck the 
Games. Most are now bewildered 
and ask— as does the Prime Min- 
ister and other official spokes- 
men—" why. New Zealand." • 

They point out— as did New 
Zealand’s representative on the 
International Olympic Commit- 
tee, Mr. Lance Cross— that New 
Zealand is only one of 26 coun- 
tries with sporting contacts with 
South Africa in recent months, 
yet it is the only one singled out 
for retaliation. They wonder if 
it is because New Zealand is a 
small country that 'black African 
states feel they can safely pick 
on her. -Mr. Cross made this 
suggestion before leaving for 
Montreal and many support bis 
view. 

If few New Zealanders really 
appreciate the depth of feeling 
against the rugby tour of South 
Africa, equally few other coun- 
tries, particularly African States, 
appreciate what rugby means to 
New Zealand, and especially the 
almost holy fervour attached to 
All Black rugby series against 
the Springboks. For three-quar- 
ters of a century rugby has filled 
the major place in the life of 
almost every New Zealand male. 
The olh»r country with the same 
dedicated approach and no-holds 
barred attitude to the game is 
arch rival South Africa. Matches 
between South African Spring- 
boks and New Zealand AJ1 Blacks 


exceed any others for intensity 
and determination. 

But it should be remembered 
that even this tremendously 
strong bond could not withstand 
New Zealand protests against 
apartheid. For years Maoris were 
excluded from New Zealand 
teams touring South Africa. Then 
in the 1950s New Zealand said 
enough. Public feeling was -such 
that New Zealand said officially 
and publicly to South Africa “ no 
Maoris, no tour.” and a scheduled 
tour did not take place. 

The next tour contained 
Maoris. This year the New 
Zealand team contains seven 
Maoris or Polynesians. It will 
also be the first NZ team to play 
against coloured players ■ in 
South Africa. New . Zealand 
believes It is better to use such 
tours to put pressure on South 
Africa to weaken . apartheid 
and that more is achieved by 
maintaining sporting ties than 
by breaking off all contact. 

New Zealand also desperately 
wants to win against Spring- 
boks. South Africa won the 
1970 series. Then in 1971 the 
British Linns came to New 
Zealand and beat the All Blacks. 
NZ rugby was humbled. It has 
gradually been climbing back 
and regaining its former pres- 
tige, but needs a victory against 
the Springboks to claim once 
again to be the champion rugby 
country in the world. -Many 
New Zealanders were opposed 
to the current tour. Most 


voluble were anti-apartheid 
groups, but ihey had strong 
support from churches and other 
groups. 

However, the Government has 
no control of the NZ rugby union 
— a fact which is not understood 
by black African countries. A 
major factor in bringing Mr. 

Muldoon's National Party to 
office was undoubtedly the 
Labour government's banning of 
the Springbok lour to New 
Zealand after making an election 
pledge it would not interfere. 

This is one reason- why Mr. 
Muiduon gave the present tour- 
ing team hie blessing, it might 
have been politically more tact- 
ful to have, said nothing or even 
mildly regretted the departure 
of the All Blacks at this time. But 
this is not the Muldoon style. 
He would not. said the Prime 
Minister, run away from his sup- 
port of the All Blacks. 

Repercussions 

He has also brushed aside 
suggestions that there could he 
other repercussions in trade and 
foreign affairs against New Zea- 
land. Mr. Muldoon says he finds 
it hard to imagine that any black 
African country will refuse New 
Zealand’s external aid. This 
totals about 3750,000, mainly to 
Tanzania, Zambia and Kenya 
with nearly half going to Tan- 
zania. However, many New Zea- 
landers are now having second 
thoughts about this aid. 
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Rhodesian 

exports 

delayed 

By Tony Hawkins 

SALISBURY, July 20. 
BOTH RHODESIAN and South 
African railway spokesmen have 
confirmed that Rhodesian exports 
are being held up by “ seasonal " 
congestion on South African 
Railways. 

Rhodesia Railways says that in 
the past few days traffic had been 
restricted to the Natal tine 
serving the ports of Durban and 
Richards Bay. However, it was 
purely temporary. South African 
Railways also expected an im- 
provement “ within' the next few 
days.” 

At a private meeting recently. 
Mr. Ian Smith, the Prime Mini- 
ster, is reported to have said 
that literally tens of millons of 
dollars worth of Rhodesian ex- 
ports were being held up. 

Another white Rhodesian 
soldier and four more guerillas 
have ‘been killed in the past . 24, 
hours. 1 


Police on alert for signs 
of new Soweto trouble 


HEAVILY ARMED police, some 
in camouflage uniform, patrolled 
the dingy streets of Johannes- 
burg's black townsMp of Soweto 
to-day alert for any upsurge of 
violence. 

Trouble had been predicted 
following the Government’s 
refusal to allow black schools to 
reopen in case agitators fomented 
fresh rioting like that a month 
ago when 176 people died. 

Apparently as a precaution, no 
.white officials turned up for work 
in Soweto to-day. Hundreds of 
blacks seeking to pay their rent 
at the local Administration Board 
found the offices closed. It was 
a similar case with the clinics. 

Meanwhile in Pretoria reports 
of a planned second meeting 
between South Africa a Prime 
Minister John Vorster and U.S. 
Secretary of Slate Henry 
Kissinger were described by a 
foreign affairs spokesman to-day 
as “ pure speculation.” 


JOHANNESBURG, July 20. 

The two men met in West 
Germany last month and a com- 
munique then indicated there 
was a possibility of a further 
meeting. Speculation that it 
would take place soon arose fol- 
lowing the return of South 
Africa's ambassador to the UN, 
Mr. R. F. Botha, who met Dr. 
Kissinger in Washington last 
week. 

• President Idi Amin said to-day 
Uganda would never attack 
Kenya, Uganda Radio .reported. 
Monitored in London, the radio 
quoted the President as saying he 
did not wont to see “blood 
brothers fighting among them- 
selves.” 

In Paris. Air France said it has 
not yet received permission to 
inspect the plane which was 
hijacked and ilown to Uganda's 
Entebbe airport, with 256 pas- 
sengers and crew members. 
Agencies 


Vietnam and 
Indonesia to 
discuss trade 

By Ham'sh Macdonald 

- JAKARTA. July 20. 
VIETNAM WILL study Indo- 
nesian contracts with foreign 
mineral and oil companies be- 
fore deciding on offers from 
American and Japanese com- 
panies to resume expluration, the 
Vietnamese Deputy Foreign 
Minister, Mr. Phan Hien. said 
here after a five-day tour of 
Indonesia. 

He said the two countries 
would soon exchange economic 
delegations to investigate pos- 
sible trade and co-operation. 
Areas to be studied cover agri- 
culture, Mining and industry. 

Vlutnam will look at the pros- 
pect of importing urea fertiliser 
from plants now under construc- 
tion in Indonesia, and Indonesia 
may import phosphates from 
Vietnam for a triple-super- 
phosphate plant planned in East 
Java. 
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l UTTLE COMPETITION FOR 

BRITISH INDUSTRY. 

/ER £50 MILLION IN <^H TO BE AWARDED THIS YEAR. 


he Republic of Ireland True □ 

’edominantly an False □ 

cultural country 

■eland has the lowest True FI 

istrial growth-rate in the -poiceri 4. Ireland’s sole natural 

LJ resource is grass 


Zltsmani 
capacity is small in! 
with Ireland’s insignificant 
domestic marieet 


True □ 
False' □ 


True □ 
False □ 


iVe’ll give you a hint: All the statements are false. 

Don’t blame yourself if you scored Zero. Fifteen years ago. your answers 
lid have earned you full marks. . - . '• . a 

vtean while, industry has ousted agriculture as the Republic’s mainstay of 
; and income. Over half our industrialoutput is in Wgh-technology 
ects for export. Our industrial expansion has consistently led EEC 
'ages since we joined the Community. And, incidentally, our exports are 
growing at a 25 % rate, despite the slump in world trade.. We’re sitting on 
of the world’s biggest zinc deposits ; we are nowdevdoping our first off-shore gasfield. 
Dur government would like you to regard the Republic as an integral part of your com- 
y's future. British companies are invited to share in our government's £50 million annual 
i for industrial expansion which includes generous non-repayable cash grants. You will 
-enjoy tax-free profits until 1990.- - 

Already over 600 overseas companies have taken up this offer to manufacture m Ireland 
export. Over 200 of them are British. 

Of course, you can decide to ignore all this. In which case, just hope your competitors will 
ikewise. 


REPUBLIC OF IRELAND. 


concessions is administered by the Industrial Development Authority. The Authority’s 

setor in the U.K. is Hugh Alston, 28 Bruton Street, London W1X 7DB. Telephone : (01) 49961 55, 


.Toverseas offices in Paris, Cologne, Brussels, Copenhagen, New York, Chicago, Los Angeles, Houston, Toronto, Sydney and Tokyo. 
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AMERICAN NEWS 


Viking begins its year 
long raid on Mars 


[THE FALKLAND ISLANDS 


BY DAVID FISHLOCK, SCIENCE EDITOR 


VIKING 1. probably the most 
intelligent machine mankind 
has designed, began its year-long 
interrogation of Mars within 
seconds of settling on Chryse 
Planitia, the Gold Plain Qf the 
volcano-pocked planet yesterday. 

The SI bn. auloraated labors- 
lory. built by Martin Marietta 
Aerospace, has been designed 
primarily to try to answer the 
question: Is there life on Mars? 

For the nest eight days it will 
be content mainly to survey the 
Red Planet visually, relaying to 
earth TV scenes reaching as far 
as the horizon with a resolution 
l wo or three limes better than 
the best Mariner 9 could manage 
From oAbii.in 1971-72. 

It will- be listening for “Mars- 
quakes." and will poke up a 
small “finger'’ to try to gauge 
wind velocity and direction. 

Bui by next Monday the robot 
expects to have garnered enough 
information about Is surround- 
ings to decide where best to 
reach out — two days later — for a 
small- sample of dusty soil or 
rock, up to 10 feet away from 
the spacecraft. 

If Viking finds any evidence 
for life, it is rather more likely 
to take the form of micro- 
organisms lurking in this sample, 
suitably adapted to the planet's 
highly inhospitable climate, than 
footprints left by inquisitive 
Martians. 

Whether Mars supports life is 
gmng to lie a very difficult ques- 
tion far the Viking (and i.ts 
designers) to answer, for scien- 


tists still have no real under- 
standing what constitutes lire. U 
may therefore be difficult to 
recognise an alien form of life, 
and certainly to forecast what 
kinds of stimuli Martian life 
might respond to. Moreover, life 
if present at all is likely to be 
pretty sparse, so any signals 
Viking's sensors may intercept 
are likely to be pretty weak. 

One experiment that will be 
carried nut on the soil sample 
will be to expose it to a nutrient 
solution on which many terre- 
strial microbes thrive, and try 
to detect signs— such as an emis- 
sion of carbon dioxide— that Mar- 
tian microbes thrive on it too. 
But as Prof Carl Sagan, director 
of ‘ Cornell University's Labora- 
tory' for Planetary Studies, has 
commented. the Martian 
microbes may reject their Food 
but placidly munch away unde- 
tected at the zirconium paint 
of the spacecraft. 

So in case’ the chemistry -of 
Martian microbes is different 
another experiment will look for 
traces of other gases that may- 
be given off as the organisms 
feed. And a third will try to 
detect whether any organisms 
are present which can “fix " car- 
bon dioxide — believed to be tbe 
major constituent of Mars's 
atmosphere — in the same way as 
green plants fix the eas on earth. 

Inevitably, these three experi- 
ments— the' first biology experi- 
ments to be flown in an 
unmanned spacecraft — make 
assumptions about the kind of 
life that may be present, on a 
planet known to be deep into 


what we call an ’ Ice Age and 
virtually devoid of liquid water. 
But the first two have been shown 
to detect life as we know it on 
earth very quickly, even in 
places as inhospitable as the 
Mojave Desert. 

But they are backed up by a 
surveillance system that makes 
no assumptions. . The colour TV 
cameras may- not be sensitive 
enough to pick out microbes, but 
they picked out tbe rivets in 
the spacecraft's footpad in the 
first picture transmitted to earth 
yesterday.' According to Prof. 
Sagan, they are able to see about 
as well as we would be able to, 
with the advantage of seeing 
further into the infrared (sight 
sight), and with a better per- 
ception of depth because the 
two “eyes" are over three feet 
apart. 

• President Ford telephoned the 
Viking control centre in 
Pasadena, California, to con- 
gratulate space scientists for 
making “ a dream many many 
centuries old ” come true. 

The President told Dr. James 
Fletcher, director of the National 
Aeronautics and Space Admini- 
stration, the safe landing of the 
Viking I space robot was “just 
wonderful.” 

“ 1 think it's amazing to think 
that in tbe span of a single life- 
time, the exploration of air and 
space has grown from the dreams 
of a very, very few individuals 
to such a massive .cooperative, 
reality." Mr. Ford said in a phone 
call from the Ova) Office. 

UP1 


THROUGHOUT the zone south 
of the Antarctic Convergence, 
.but especially to the east and 
south of South Georgia (and 
extending into the coastal zone 
around this island and its out- 
liers), Antarctic krill (Eupbausia 
superba) is abundant This 
shrimp-like anlmqt attains a 
maximum length of 60mm. with 
an average of 3540mm. 

It. occurs in dense swarms and 
once these are located, high, 
catching rates are possible. One 
estimate suggests that in the 
late 1930s the blue whales alone 
accounted for 175m. tonnes per 
year of krill; various recent 
estimates of the sustainable 
yield range from around 75m. 
tonnes per year (made in 1970 
aud now considered on the low 
side) through 150m. tonnes per 
year (now widely accepted but 
none the less lower than some 
estimates). As a basis For com- 
parison, total world fisheries 
landings around 1970 were of the 
order of 70m. tonnes per year 
so that the enormous potential 
of this at present virtually un-. 
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BY JAY PALMER 

AT LEAST five foreign based 
mutual funds and unit trusts 
have made preliminary 
approaches to U.S. authorities for 
permission to sell their shares 
in this country, according to tbe 
U.S. Securities and Exchange 
Commission. Such permission is 
likely to be granted, the SEC 
indicated once formal applica- 
tions for exemption from certain 
U.S. securities laws are made. 

The SEC would only identify 
the five funds as being one West 
German ooe Dutch and three 
Japanese. -However. Wall Street 
sources said that the West 
German fund was Union Invest- 
ment GMBH, while the Dutch one 
was Robeeo. If they are granted 
exemption and permission to sell, 
it would mark the first ever time 


‘Go slow’ 
on Saudi 
arms deal 

The Ford Administration in the 
face of Congressional opposition 
has decided to go slow on a pro- 
posed sale to Saudi Arabia of 
2,000 Sidewinder air-to-air mis sites. 
UP I reports from Washington. An 
aide to Representative Henry A 
Wiixroan. a Californian Democrat, 
said the Administration appa- 
rently decided against notifying 
Congress formally of the deal as 
planned on Monday and was 
reassessing the situation. But a 
State Department official said the 
deal was still active, and the delay 
was related only to consideration 
nf the timing of notification to 
Congress. 

U.S.-Soviet 
shipping pact 

The United States and the U.S.Sil 
have signed an 'agreement in prin- 
ciple which the Ford Administra- 
tion hopes will prevent Russian 
price undercutting of U.S. ship- 
ping charges. Gay Palmer writes 
from New York. The pact was 
signed in Leningrad last week by 
Mr. Karl Bakke. chairman of the 
< Federal Maritime Commis- 
sion. -and formally announced in 
the U.S. this week. 

Mr. Bakke. who interrupted a 
planned European tour to return 
lit the U.S. la inform Congress of 
tbe agrement. said that he hoped 
legislative plans to deny tbe 
Soviets access to U.S. pons when 
they undercut U.S. prices could 
now be averted. The deal set a 
principle thai Soviet independent 
shippers will increase; where 
necessary, their oceart cargo rates 
to a level not lower than the 
very lowest rate used to carry the 
same commodity by any non- 
Soviet carrier. In vaguer terms, it 
also says that Soviet shippers will 
actively pursue membership of 
conferences that set international 
shipping charges. 


that non-North American funds 
are available in the U.S. 

The issue of foreign funds 
being available here has been 
growing in importance and meet- 
ing ever increasing domestic 
opposition ever since (he SEC 
invited public comment on pro? 
posals to relax regulations nearly 
two years ago. That move re- 
flected recommendations by the 
Organisation fur Economic Co- 
operation and Development 
(OECD). 

Last autumn, following review 
of the comments received, the 
SEC issued formal guidelines 
that would apply to foreign 
funds sold here. The agency said 
that such funds would have to 
have been in business for at 


NEW YORK, July 30. 

least three yean, have at least 
500 shareholders resident in its 
home country, have assets of 
over $50m. and have more than 
60 per cent, of its total invest- 
ment portfolio invested at home 
and at least 75 per cent, invested 
outside the U.S. 

The attraction of such funds 
to U.S. investors, who at the 
moment find it . very hard to 
obtain a diversified investment 
stake in foreign markets, is 
likely to be large and. for tbis 
reason. U.S. funds are generally 
opposed to relaxing the laws. 
Although it is noted that none 
of the five funds which have 
approached the SEC are thought 
to qualify under the preliminary 
guidelines, it is believed that 
these could be modified. 
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Pravda gives critical 
assessment of ‘J. Carter’ 
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BY DAVID LASCELLES 

THE RUSSIANS are uncertain 
yet what to make of Mr. Jimmy 
Carter, the Democrat presiden- 
tial candidate, but their com- 
mentaries so far have tended to 
be critical. 

In its fullest assessment of 
him to date. ' Pravda, the party 
newspaper, said there were “ con- 
tradictions “ in his foreign 
policy, especially over detente. . 

" The former governor of 
Georgia, or ‘peanut farmer’ as 
U.S. papers call him, is a new 
name on the political boriwm," 
it said. ■“ On the one hand, his 
proeramme .talks of the need to 
proceed along the path of detente 
in relations with the Soviet 
Union. On the other, it mentions 
the need for 4 tough talk * with 


the socialist countries and for 
strengthening the * U.S. military 
means of deterrence 

“ His programme says that 
trade with the Soviet Union wilj 
be to the benefit of both sides. 
But at the same time to please 
the Right wing of reaction, and 
Zionism, the Presidential candi- 
date says that the UB. and its 
allies must put economic pres- 
sure on the Soviet Union in order 
to achieve the aims of U.S. 
foreign policy in different parts 
of the world. 

“ J. Carter here ignores the 
fact that this statement is an 
attempt to interfere in the affairs 
of other States, and that it has 
nothing in common with the 
spirit of Helsinki/ 
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Argentine guerilla chief 
killed in gunfight 


$50,000 fines 


Federal Judge James B. Parsons 
began disposing of one of the 
t !.S. Government's biggest price- 
fixing cases by lining 12 paper- 
board box makers $50.30 each. 
AP-DJ reports from Chicago. 
Judge Parsons imposed the fines 
after accepting the companies’ 
change of pleas to no contra from 
innocent. He indicated that he 
would accept plea changes io no 
contest from 10 other companies 
also indicated in February on 
criminal charges of conspiring to 
(ix prices on folding cartons, as 
well as from 4K executives named 
in the indictment. 

Bankruptcy study 

Staff members of the House sub- 
committee on Economic Stabilis- 
ation -tere told by the panel to 
make a complete review of lhe 
ramifications of bankruptcy by 
Now York City should the City 
be unable to rectify its financial 
problems unce the* three year 
-dcral financing plans ends 
AP-DJ reports from Washington. 
The staff was told to examine the 
legal effects or bond indentures 
and tn determine how federal 
bankruptcy referees would handle 
id and loan guarantees under 
■new provisions Tor municipal 
bankruptcy contained tn q revised 
chapter 9 of the Bankruptcy Act. 


BY ROBERT LINDLEY 

THE LEFT-WING guerilla cause 
in Argentina has suffered its 
worst blow to date with tbe 
j violent death of Sig. Mario 
I Roberto Santucho. chjef of the 
People's Revolutionary Army 
(ERPi, the Marxist subversive 
group. 

The killing of tbe 39-year-old 
Sig. Santucho — whose aliases in- 
cluded “ Comandantte Carlos ~ 
and ** Robi *’ — in a gunbattie with 
army and police units yesterday 
afternoon in Villa Martelli. a 
north-western suburb of Buenos 
Aires, was confirmed by the army 
high command this morning. The 
army communique said that Sig. 
Santucho and “ several other sub- 
versive criminals " were killed 
when security forces raided a 
second floor flat. 

A separate army communique 
reports hte death yesterday at 
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the hands of guerillas of array 
Capt. Juan CarTos Leonetti, with- 
out clarifying whether the Cap- 
tian was killed in the encounter 
with Sig. Santucho and his com- 
rades. First reports that Sig. 
Santucho’s second-in-command in 
the ERP, Sig. Enrique Gorriaran 
Merlo, was ooe of those killed 
in the raid have not been con- 
firmed. 

The exploits of Sig. Santucho. 
a public accountant who had 
studied at Princeton University, 
were hardly less spectacular than 
those of the Argentine-Cuban 
guerilla leader, Ernesto “ Che " 
Guevara, although be perhaps 
lacked “ El Che's ” charisma. 
Winning prizes for bis gunman- 
ship as an air force recruit 
Santucho since 1969 had escaped 
three times from prison, twice 
freeing, his first wife, Ana Maria, 
along with himself.' 
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Cuba to welcome Neto 


I increase of foreign fishing in the menrs 
North Atlantic — Poland has ^g' 


Federal 


\ CUBA is preparing a resounding 
welcome to Angolan President 
Dr. Agostinho Neto. expected to 
visit here this week bringing 
thanks for Cuban military sup- 
port that helped establish his 
| Government in power. 

I The visit. # announced by the 
} official Cuban daily ’ Granma 
; yesterday, is Dr. Neto's first 
.'since Angola's independence 
(last November led to fighting 
between his own Popular Move- 
ment for the Liberation or 
I Angola (MPLA) and rival 
i .Western-backed movements. 

! Although the dates for the 
= trip have not yet been an- 
jnounced, the Angolan leader is 
{expected to be Prime Minister 
, Fidel Castro's guest of honour 
| at National Day celebrations 
I next Monday. 

, The Cubans, who have nut 
• deni U.S. estimates that they sent 
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between 12.000 and 15,000 troops i 
to help the MPLA, are likely to 
give him one of the biggest wel- 
comes they have ever granted a 
foreign visitor. 

This visiL besides its historical 
meaning, has for the Cubans a 
deep sentimental meaning.’’ the 
Cuban news agency Prensa 
Latfma declared. 

Other press comment said the 
Cuban-Angoia alliance bad been 
sealed b ythe blood of Cuban 
soldiers killed in tbe former 
Portuguese colony during the 
fighting that followed indepen- 
dence in November. 

President Neto's visit p during 
which he is expected to 'deliver 
an address of thanks' for Cuba’s 
aid to his Government, comes 
shortly aFter the Central Com- 
mittee of Cuba’s ruling Com- 
munist Party unanimously rati- 
fied Dr. Castro's policy state 
ments on Angola. 

Reuter 
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1 Where would I find Asbestos in my home?, 

The most likely domestic uses of asbestos are 
ironing board stands, oven door seals, simmering 
pads, insulation board and electric element sup- 
ports in domestic appliances. V" : ' 

It's also used in the building materials of some 
garages and sheds, and in your carte brake and 
clutch linings. Until quite recently, it was often used 
to lag tanks and pipes. 

To help you identify asbestos more easily, by 
the end of the year most asbestos products you 
can buy in shops will be clearly labelled with a 
special asbestos symbol and advice about hand- 
ling them. 1 ■ • " 

2 What is the Asbestos on my garage roof? 

This is asbestos cement steering, used for its 
durability and fire resistance. And it is weather^ 
proof. 

The asbestos fibre is locked into the cement 
and is completely safe, unless released into the 
air by a power saw or drill. . . . 

Asbestos cement sheeting is the most comr 
mon use for asbestos fibre. Tte^heets. on yew 
garage, like the sheets on facrto^smd-fam braid- 
ings, are seven-eighths cement and 'pte-eighth 
asbestos reinforcement. V - : 

3 Should I get rid of Asbestos products in my 
home? 

No. They are there to protect you.. , 
Asbestos products are perfectly harmless 
onless worn or damaged, or when they are being 
ntensively cut, drilled or sanded. 

4 What do I do if I find damaged Asbestos 
insulation board in my home? • • 

Ripping out asbestos insulation board could 
zause harmful dust to be released.. If it is only 
slightly damaged, simply cover it with emulsion 
oaint. However; if the damage is extensive, you 
should replace it; following the Asbestos Safety. 
2ode at the bottom of this page. Ask the Asbestos 
nformation Committee for.advice. 


5 'Xpert from itsheat andfire resislahceproper- 
ne s, it is extremely durable, a good reinforcement 

or other materials, and it is light and flexible. 

Asbestos is the only natural mineral which 
combines so many vital properties in orie materiaj. 

\nd it is economic. . 

It is these properties whichmakeit so dmcult 
o find a satisfactory substitute in many domestic 
and industrial uses.,. . . 

S What about Asbestos fire blankets? 

These are life-savers. Nowadays; they are 
nade from a cloth which has been specially treat- 
?d to suppressdust andarekeptm steelorplastic 

' containers. ' , . • . 

Once a fire blanket has been used to put out 
i fire, it may have been damaged and so : should 
oe replaced 

Z What are the real dangers to health? 

For astart, only asbestos dustis dangerous to 
/our health Sealedrin fibre is harmless; The risk is 
when fibres are released into the air as asbestos 
lust, for instance by mechanical cutting or abra- 
sion. Excessive amounts of asbestos diist can 
damage the lungs, . interfere with breathing, and 
^use a disease called asbestosis. ■ ■ . 

There is alsoagreaterri^oflung cancer with 
exposure to asbestos dust, pariiculaily if . you 
smoke heavily But, as r far as is known, these ill- 
aesses have only occurred in people who have 
oeen 
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Mesothelioma accountsior 0.1496 of all cancer 
deaths in this country, but has occurred more 
commonly than this among asbestos workers,' 
particularly those who were heavily exposed to 
blue asbestos fibre in the past. But blue fibre has 
not been imported since 1970. 

It is important to .remember that most; asbes- 
tos-related diseases are the result of high expo- 
sure to dusty industrial conditions which are now 
illegal. " 

8 Are some people more prone to Asbestos 
disease than others? . 

Yes. As with all diseases, some people are 
more susceptible than others. 

If you already suffer from some breathing 
trouble, you should not work with asbestos pro- 
ducts where dust might be created. 

Is there a health risk from Asbestos fibres 
in my food or drinks? 

There is no evidence of any such risk. 

W Should I take any -precautions when 
working on my car brakes? 

Yes. When removing old brake linings, use a 
damp cloth to wipe out any residual dust in the 
brake drum. By damping the dust, you prevent it 
becoming airborne. Only 196 of all the dust in your 
brake drums is likely to be asbestos fibre. But. 
never use a compressed airline to clean out brake 
drums. If your job involves regular work with 
brakes, you can find out more about safety pro- 
cedures by fillin g in the coupon below and send- 
ing it to the Asbestos. Information Committee. In 
any case, cutting, drilling or sanding brake linings 
or pads could make driving dangerous. 

U Is it safe to send my child to a school 
where Asbestos has been used in the con- 
struction? 

Yes. Your child is safer in a school built with 
asbestos fire protection than without 

In. many public buildings, like schools, as- 
bestos-reinforced materials are built in specifi- 
cally to control the spread of fire and to give you 
time to escape. • 

* 

1A My children often play on the local rub- 
lu bish tip’. Are they in danger of exposure 
to some Asbestos? 

Any asbestos which may release dust on 
rubbish tips should have been' collected, put into 
heavy duty sealed bags and buried deeply within 
24 hours. .. ' 

■If you think there is dusty asbestos on a local 
.tip, contact your local authority. 

K Are there any tests that detect Asbestos 
dust in the air we breathe? 

Yes. Tests for detecting dust in the atmos- 
phere are carried out regularly. Not only by the 
Asbestos Industry itself, through the Asbestosis 
Research Council, but by other research organisa- 
tions and public authorities. 

The results indicate no health hazard to the 
general public/ because of the very low levels 
found 

• Dust measurements in ' asbestos factories, 
required by law, are carried out regularly and are 
checked by the Factory Inspectorate. 

M My husband works with Asbestos. Can 
he bring it back into file home? 

If he is only exposed to slight amounts of 
asbestos dust at work, he would not bring home 
, dangerous amounts onhis clothing.If more heavily 


exposed, he has to fceep his own outer clothing 
separate from work clothing and wear overalls 
at work. 

His overalls must be laundered at the place 
where he works, or by a suitably equippedlaundiy. 
They must not be taken home. 

Government regulations require this to safe- 
guard asbestos workers and their families. 

K Are demolition and building workers 
covered by the present Asbestos regula- 
tions? 

Yes. These regulations were created specifi- 
cally to protect all workers who may be handling 
asbestos products in any situation where dust can 
be released 

If you are a demolition or building worker, and 
you think the regulations are not being observed, 
you should report it to your Safety Committee. 


lg Can Asbestos be used safely? 

ID *Yes. The risk comes from careless working. 

Remember;, continuous cutting or drilling 
asbestos products with power tools may release 
dust in dangerous amounts. Follow the Safety 
Codebelow. 

And if vou have anv further Queries, please 


send us the coupon. 

Our address is: 

The Asbestos ’Information Committee, P.O. 
Box 4QS, London W1A 4QS. 


The Asbestos Safety Code 

Avoid creating asbestos dust. 

Avoid breathing asbestos dust. 

AT HOME 

1. Damp the work if you think you are likely to make a 
lot of dust: wet dust does not become airborne and is 
not inhaled 

2. Damp any dust that falls to the floor and pick it up 
as soon as possible. Place it in a plastic bag and seal 
the bag. 

3. Work in a weU ventilated space, if possible out- 
doors. when sawing, drilling, filing or sanding. 

4. Use hand saws and drills where possible: these 
produce less dust than power tools. 

5. Renew worn or frayed asbestos insulators like 
oven door seals, hot pLate cover seals, ironing stands and 
simmering pads. 

1ST WORK: if your day-to-day job involves asbestos, you 
should already have been issued with instructions and, 
if necessary, appropriate safety equipment 

1U.WAYS FOLLOW THE SAFETY PROCEDURES. 


I — 

■ To: The Asbestos Information Committee, P.O. Box 4QS, 
I London W1A4QS. 

| Please send me further information on asbestos and 
I health. 

| (If you have a particular query, please print it in the 
| ■ space below.) * 

| My q uery : ’ 


Name: Address: 


I 2/142 1 

■ I 

| The Asbestos ! 

j Information Committee ! 

L ... 1 
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manufacturers have been dealt a ficult with few major process i Shoe Corporation. j )'«*r **> toe fi™t quarter ®* 

very serious blow by the further plaot projects ready to go ahead. 1 “Direct and urgent action”. UtfS, according to the 
postponement of the develop- The U.K industry is hopeful of I was needed to tackle the position I 8*“"® published by the 
ment of the British Steel Cor- getting a substantial chunk of of the British Shoe Corporation,! c ** tr * 1 Statistical Office, 
poration s Port Talbot site .e one of these "live" projects— Mrs. Maureen Colquhoun, chair- [ Net acquisition of financial 
The manufacturers arc now the Elbn. extension of the mao of the Parliamentary Labour 1 assets by industrial and com* 
deeply submerged in the worst SIC ARTS A State-controlled steel party footwear group, said last! merdal companies — represent - 
recession they have seen since plant in Mexico. night. There was no time to' ing the surplus Income left 

the war and had been counting But Wl! ” competition height- refer the issue to the Monopolies | afterfinancdngcapitalexpeodi- 
on the EbOOra. investment at Port ened by the shortage of work, j Commission. “ Everv week a bit ! tore, was £254m. alter seasonal 
Talbot to lift them off the bottom some UK companies are dis-' 0 f this important industry is 1 adjustment in the first quarter, 
or the trough and to preserve tinetly nervous about prospects. | dying.” : This compared with a defl at of 

vital jobs. Even if fine of the Mexican. MPs would be pressing Mr.! £3 14m. in the final quarter and 

Companies yesterdav were iry- business flowed towards the j Eric Varlev. the Industry Sec- a £232m. surplus in the first 

ing desperately to work out U.K.— where a £!00m. line of retary. to use the powers of the I three months of 1975. 
exactly what the effect of the credit ha* , beM1 established— J National Enterprise Board to! The figures reflect the sharp 
postponement decision will be. it could easily cope with both 1 seek a solution to the footwear- turn-round in the company 
But at first sight it seems that that and the BSC orders. j industry's problems, Mrs.1 sector after the heavy financial 
they now’ cannot count on any Commander John Hamer. Colquhoun said. . pressures in 1974, when 

major BSC orders until late in director of the Process Plant} Company closures and re dun- 1 Industrial and commercial com- 

the spring of 1977. Association, said last night: “ At dancies have been a common panies showed a financial 

By that time, the companies moment, heavy engineering feature in the sector as it has deficit of £L2bn. over the year, 
claim, many of their design teams is at the boitom of the recession suffered under the twin impact The turn-round in the com- 
might have broken up as people and fn h:,v, ‘ orders that were | of domestic recession and mount- pan y sector is the result mainly 

will leave the industry which has expected and planned For held ing imports. Some 17 per cent. 0 f an increase in savings, the 

no work for them. “There Is no bark or -cancelled Is extremely 0 f th e labour force, or around gross undistributed income of 

way we will get them back again serious. 13.000 people, are currently on companies, and a drop in the 

and this will seriously damage “Just as important, the in- short time, according to the level of stock appreciation in 
our international competitive- durtry has once again heen le Ft British Footwear Manufacturers’ ! 1974. 

ness,” ooe executive claimed. in a position of uncertainty — .Federation. Taklne the last sir months 
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rate of rundown of stocks, sale price of petrol by between disclosure. by Mr. relevant to the point' under dis- 

£300m. In the latest shr months lp and lBp a- gallon. Total b as Ridley (CL Cirencester enssion: “ Our imaginations have 
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Previous she months. . whereas Texaco and Petrofina as a junior ' Minister in return to this matter in more 

The public sector’s financial have followed the earlier move department by Mr Heath, appropriate- circumstances.” 
deficit on the same basis In the by Esso which increased two* “ *L ^j, pd on as “an incredible Mr. Ridley had told the com- 
six-month period to March was four- and five-star grades by lp nranasition" by the Minister for mlrtee: -“ It has. not previously 
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intemally genera tedfonds for Bp and National are making Heath had “railroaded" The Con- ticai sex appeal” 
distributing to dtarehoLders. adjustments" to the price of other servative Party along the path Debate on the proposals was 
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At the same time, the inter- industries. ; 


footwear industry in trouble, m ■■ w ' 

^ ! Five William Tyndale 

Lower trend | managers may resign 

ill hmicincr ■ MICHAEL DIXON, education correspondent 
111 11U UMllg ; prvE MANAGERS Of the con- delay before taking acl 

{ demned WiUiMn Tyndale junior the junior school. 

nrOflll l*Tlfin I school in Islington were last Although the Labour 
Jr x vuuvnuu i night considering resigning. All against the advice 


Other Texaco products going 
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Unemployment has increased in all regions of ihe U.K. over 
the last month, though on a seasonally -adi us led basis the total 
was almost unchanged in East Anglia. The figures again show- 
how differences in Hie unemployment rate he! ween regions are 
narrower now than in previous recessions, notably, for example, 
between Scotland and the rest of the L’.K. 
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poly of solicitors, producing some toe Law Society in the courts. was prepared by an associate 
75 per cem. of their earnings. But he does expect the con- who was doing it free of fee. 
jhas, been fortified by a triple de- veyancing monopoly in the end The Court of Appeal then 
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Law Society Is hardly over. operates through eight regional Widgery raid, the “ robust " 

Mr Svdnev Carter the man a £ ent ? wh ° retain two-thirds of view that toie amounted, in 
behind c^oDerative said alter ?• fe *® collected from- mem- fact to assisting In toe prepara- 
wdK bers ‘ payln * staff * lhe8e tion of the document and the 

mfnJS to continue his activftier aaMts.are left with an income Court of Appeal endorsed it.' 
SSStteStofaeSon »000 a rear, arid Mr. TJ* 1 Court co„. 

! SKlwreUre'tt JTSSS.'iSf ^ «■« Chief 

: £^w"t£tSu waa yesterday sitting in the Co-operative offering “con- 

“ judgment over toe cut-price- veyandng ” or assistance by 

: , h, v . a ... conveyancers for toe second “ trained experienced legal 

, It will also have to reword its time. executives ” were calculated ^ 

: r s^nof ^ On the first occasion, the Law create the Impression that the 

1 SiMriS? 1 il S ° l fl ™ ° f Soci * t > r explained that It was Go^perative was a solicitor, and 
j solicitors. unlawful for the Co-operative to therefore offended against the 

j Mr. Carter save up any hope he do all the conveyancing except Solicitors Act, 1957. 


...invites you to contact our new European 
Office for full inf onuatrari on the rnanyoi^xwrtunities for 
European business investments in middle America: 

Arkansas, CTSA 


Arkansas is located at the - 
strategic crossroads erf the - 
United States, with over 70 : 
million people within : - 
overnight delivery .distance. . 
The state is served by 
modem highways, extensive 
rail lines, many cx>mrnerdal 
air carriers, and navigable. - 
rivers giving access to the 
oceans of the world via'the 
Mississippi River and the 
Gulf of Mexico. European 



businesses will find a stable 
labour dimate, ample energy 
. resources, libera! financing 
plans, and an abundance of 
reasonably priced industrial 
sites. 

For complete details on the ' 
opportunities Arkansas holds 
for you, contad the 
European Office of the . 
Governor, Robert Adcock or 
Thorkil Strigel, European 
Representatives ' 


State of Arkansas 
Eurbpcm 'Office of theGavemtsr 

Avenue Louise, 437Bt 4 
B-1050 Brussels, Belgium 
TeL (2) 649 60 24 
Robert Adcock, Thortdf Strigel 
European Representatives 
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There are some curious myths about 
car performances. 


i 


Dolomite bpnnt 
will take you 
from 0-60 mph 
in S.^seconds, 
most people 
would guess 
that a BMW 

320iwilldoit 



DOLOMITE SPRINT 0-60 87 SECONDS. 


more quicKiy r,ven tnougn tne BMW is in 
- fact almost a second slower? 

And although the Dolomites top speed 
)r of it is 115 mph 1- and the BMWs top speed is 
. r >;lll mph? very few people would be prepared 

to believe it. 


or the adjustable steering column, or the 
overdrive, the alloy wheels, the front spoiler, 
the seat belt warning light. 

They re all just details, but 
you wont find any of them 
on the BMW 

W/b think they’re very 
important. 

The Dolomite Sprint 
may be a fast car that’s been 
winning its class in races 
and rallies all over the country in the last 
year, but that doesn’t mean that the standard 
of finish and the quality of the appointments 
has to suffer. 

After all, at £3,430 its hardly a cheap car. 
In fact, it’s only £ 1,300 cheaper than the BMW 


BMW 320i 0-60 9*6 SECONDS. 




say that these are mere 
detaiklfbu could also say 
the same about the extras 
which are fitted as standard 


on 



I' 


Dolomite 1 500 


Dolomite Sprint 


example, or the tinted glass, 

The new Dolomite range. M the details that make die difference. ® Triumph 

From LeylandCars.\Vith Supercovct. 



. . .1 


s. 
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-Tile Financial ■Times_3V , ednes<iay July 21 1976 


APPOINTMENTS 


Chief Accountant 

required in small town, 
N.W. Germany 

Small chemical plant <45 employees), a subsidiary 
of large American multi-million dollar manufac- 
turing company, requires a Chief Accountant. The 
main responsibilities will be: 

— Improvement of financial accounting system and 
controls including the use of computer facilities 
(IBM System 32 to be delivered end of year). 
— Preparation of budget and monthly financial 
statements. 

— Monitoring cash resources. 

Responsible to the local General Manager and 
indirectly to Corporate Management in U.S.A- 
Candidates should be qualified Accountant with 
previous experience in standard cost, budget, cash 
flow, etc. Fluent in English and German essential. 
Salary will be in the range of DM42.000 pja. (£9,000). 
Interviews to be arranged in London. 

Please apply to Box A.5844, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

If you mid ■ PA Sacmmry. * person with die Right Background 
ind quilifintio.n to assiit yon in your work with smooth 
efficiency, then yoc aJto need a high calibre service to interview 
and short list applicants for you. 

Please ring Julie Laycodt on 62V 5747. the 
SPECIAL APPOINTMENTS DIVISION OF AD venture 


CONTRACTS AND TENDERS 


EDUCATIONAL 


=LEARN EVERYDAY FRENCH— 

IN PARIS OR CANNES 

through films and conversation, day and evening courses. 
Small classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. Self-service restaurant, parking. 

FRANCE LANGUES 828.40.00/842J8.00. Ext. 32JI4 
— 78 nie Olivier de Serres, 75015 — Paris — - 


RESIDENTIAL PROPERTY 


EAST SUSSEX 

Between St. Leonards-on-Sea and Hastings 

THE CONVENT OF THE HOLY CHILD JESUS 

AN IMPORTANT PROPERTY 
PROVIDING EXTENSIVE ACCOMMODATION 

suitable for religious, educational, institutional and similar 
purposes. 

Convent and school buildings including Reception rooms. 
Halls, Library, Dining rooms. Classrooms, Chapel, up to 
60 bedrooms and dormitories. 

Gatehouse. Gardens. Tennis courts. Playing fields. 

FOR SALE FREEHOLD WITH ABOUT 12 ACRES 

(67421/TR) 

Joint Sole Agents: 

DYER & OVERTON 

6 & 7 Havelock Road, Hastings (Tel: 0424 435661) 
and 

KNIGHT FRANK & RUTLEY 

London Office (Tel: 01-629 3171) 


Knight Fnuik& Kuliev 

20 Hanover Square London \V 1 R OAH 
Telephone 01-629 8171 Telex 265384 



KENT — South Coast. Mow attrac ti ve archi- 
tect oadened detached chalet bungalow 
to <nullent oc&t. 3;4 bed*.. »a» C.H 
Built i960. Situated. front oolb 

MlHno.ftsliIng ui vie Era tv- £29.000. 

Owner 0845-3101*8 after 19-00 hours. 


GOURMET 


PLANT AND 
MACHINERY 


COMMOBfTT back-no Jtair warrted. 
ChaitertMxaa ApoWnOnenB. OT=*S6 2377 , 


COMMERCIAL 

VEHICLES 


BILLOWS-KETTEHING 


The Cut Midland l Volvo Truck People 
for tales; leasing, contract hire, ser- 
vice. para, ok. All modern facilities 
and tha latest equipment. PyccMey 
Lodge Road, Kettering. 

Billows Bargains: 

1973 Volvo Fl6 unit 
£4.300 

(0536) 516233 



EDITED BY ARTBUR BEHHETT AMD TED SGHOETERS 


HANDLING 


COMPANY 

NOTICES 


Feeds the sheets at high speed 


QUALITY CONTROL 

Versatile 
crack test 



IMT means mote 
than metal 

ntperinl Metal Industries Limited] 

Sail ding products- Heat exchange 
fluid power - General engineering 
products • Zip fasteners 
Refined and wrought metals 


caused by oil seal "polishing 
and when machines or vehicles 
are required back in service as 
soon as possible, the device is 
produced from high quality, 
chrome plated stainless steel 
with a very thin wall which 
enables it to he used without 


„ 1 


MEL at Crawley has developed whole leading edge is gripped.- with, in paper weights from 50 
a sheet paper feeding system that The bar drags the sheet away to 100 gramines/sq. metre. . 

nnorate with a wide range rapidly and it Is picked up by Crumpling and wear are claimed CI/ClPTTl 
^ a ^tlng drum to be earned to havetittle effect Engineers OYotVXll 

of paper sizes, weights, typ to whatever process follows. This at Crawley have run the same u «# VG 

and conditions at speeds up to would have been an optical set of sheets through 3,000 times MAGNETIC FIELD generator for nh«n E mt» the « ^ri ff ring 

two sheets per second. character reader in the original without loss of efficiency, * use- crack detection i in metal parts in lt ^ pr0 d<uced with a remov- 

... _ _ Owing nothing to previous MEL programme: the company ful feature for the book repro- associahon with magnetic ink, able installation flange and is 

JSfcMSiS mechanical designs, the system was developing - OCR for a auction problem. Staple, glm* with ‘ suppUed in a Wt which includes 

** Mv5“ e is a mixture of electromechanics Philips mainframe computer pro- tears an d paper clips are also- S° been Intn> " a fitting tooL The tool is placed 

bS»rer. a nd pneumatics. It operates by ject, now dropped with 1 the com- said to cause few problems. . dn«d by Arfrox. . „ over the Speedi-Sleeve and then 

2SfS a STBiTUS from ^ - ■J£^ , !ars , aJK ,, K 

[MSTJAI fSHuSnotes. . The uni, ha, a mnohar of ad- «“* ■“*- 

P A J od Ues ^ c T s ^ J"5 IS XSvS' eSSmple it Sd mean tbit any via probes, or ftroSgb a cable No beat has to be applied and 



UNITED ARAB EMIRATES 

Ministry of Electricity and Water 
P.O. Box 1672, Dubai 

The Ministry of Electricity and Water for the United Arab 
Emirates invites Tenders for the following works: — 
Tender No N4250 Specification No 22.2/846 

- Main Civil Works for the Federal Power Station and 
Desalination Plant (3 x 30 MW + 3x3 MGPD) to be 
constructed at Hamriyyah near Umm-Al-Quwain. The 
works include piling, foundations, structural steelwork and 
cladding to the main building; desalination plant founda- 
tion; control, workshop, office complex and other ancillary 
buildings; pumphouse, on shore and off shore culverts, fuel 

- oil tanker unloading facilities including deep water unload- 
ing berth and shore arm; roads and boundary wall including 
road and area lighting; site services incl uding.se wage treat- 
ment plant and foundations and bunds for oil and water 
storage tanks. 

.. Applications for Tender Documents should be made during 
normal office hours at The Ministry's offices In Dubai in 
the UAJ5. or at the UAJE. Embassy in London. Only 
firms who have experience in similar projects should apply. 
Each tender fee is Dirhams 2.500 If collected in the U.AJS. 
or £300 sterling if collected in London payable in cash only 
and is not refundable. The tender documents will be in 
.three volumes. Volume 1 (Instructions to Tenderers, Con- 
ditions of Contract, Programme and brief description of 
the Works) wrll be available for collection from 26th July, 
1976. to enable Tenderers to make preparations for 
completion of their tenders within the tender period which 
will not be extended. Volumes 2 and 3 (Specification, Bills 
of Quantities and Schedules) and the Drawings will be 
available for collection from 4th September until 14th 
October, 1976. 

Tendere must be valid for 90 days. 

Tenders must be accompanied by a bid bond in the form 
of an unconditional Bank Guarantee of Dh 13,000,006 
(13 million) valid for 120 days. The successful tenderer 
. will be required to replace this with a Performance Bond 
equal to 10 per cent of the Total Contract Sum for the 
period of the Contract The Tender Documents must be 
complete and submitted in quadruplicate. Each copy shall 
be enclosed in a plain envelope not bearing any identifica- 
tion of the Tenderer and marked only on the outside with 
the Tender Number and Title “Main Civil Works’. 

Four copies shall be addressed and delivered to:— 

His Excellency The Chairman, 

The Permanent Committee for Projects, 

Minis I ry of Planning, 

P.O. Eos 2847, 

ABU DHABI, 

U.A.E. 

Tenders must he received not later than 17.00 hours on 
31st October. 1976. 

This advertisement is a complementary part of the Tender 
Document 

The Contract is programmed so that the plant Contractors 
shall have access to site to commence erection in the 
summer of 1977 to enable plant commercial service require- 
ments to be met 

Abdulla Bin Hum aid A1 Qassimi 
Minister 


lodged »* 
between the houn 
at ati* d the toU< 

IN LONDON — London 

“‘IMW 

Limited. 

7. Rolls Building*. 

Fetter Lane. London 
EC4A 1HX. 

IN PARIS Credit Lyonnais. . „ 

19 Boulevard des tullcns. 
75002 Parti. 

Banuue RnifisctHld. 

2) rue LaSitte. 

75009 Paris. 

LISTING FORMS may be obtained on 
aoDlicatlon. 

49 Hoi bum Viaduct. 

London EC IP 1AJ. 

20th July. 1976. 

NOTE: 

Outstanding share warrants to bearer 
of Tiu- British South Africa Company and 
Of The- Central Mining A Investment 
Corporation Limited should be exchanged 
tor registered shares In Charter Consoli- 
dated Limited. 


PACKAGING 


RAND SELECTION CORPORATION 
LIMITED 

(Incorporated In the 
Republic of South Africa) 


DECLARATION OF DIVIDEND NO. 119 
Farther to the dividend notice advertised 
hi the Press on the IO«i June. ' 976 the 
conversion rate applicable to payments hi 
U retted Kingdom currerev In respect o) 
the above-men i (cred dividend is £1 =• 
R1 .777-8 equivalent to 1 6.9747 Bp 
share. 

The effective rate of South African 
Non-Resident Shar* holders' Tax Is IS per 
cent. 

Foe ana on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
Louden Secretaries 
D. H. J. Partisan 

London OCcb 
40, Holbom Viaduct. 

EC1P 1 AJ 

Often of the United Kingdom 
Transfer Secretaries: 

Charter Consolidated Limited. 

P.O. Bo* 102. 

Charter House. 

Park Street. 

Ashford. Kent. 

TN24 8EQ 
20th Jldv. 1975. 


sheet The comer is lifted and addition the coefficient of - fne- MEL will not be making .the . choice of output terminal connec- More details can be obtained 

snaps out to tie on top of the JJfgJJWF ®! u * ace doe ? unit itself and is interested in tion. from the company at Wales 

rod, effectively separating it |° ^ E0U ^ contacting possible Licensees. The tester can then be used on Farm Road, ArtonTLondon, W.3, 

from the underlying sheet. gpwiUng. since there is no rob- - More fn f m for. D . g. Wright, pc to show faults throughout the ’ 4 ’ ’ 

Shortly after a cam-operated Dm £- MEL Equipment Company, component thickness, or on AC to 

pneumatic transfer bar “wall-- Sheets sizes -from 4 ins. x 3 Ins. Manor "Royal, Cr awle y, Sussex sbbw up only those faults on the 
papers" the sheet so that the to 14 bis. x 12 ins. can be dealt RH10 2PX (0293 28787). . .'“.surface, since the AC current T .£• r _ J 

• flows only in the outer layers. - | ,£| nP.I R TIYPX1 

"T ^ Directly applied current feed 

(London), Liberia House; Sand- bins without" the driver mdving is via replaceable lead-covered/ 
hurst* Cam berley, Surrey. . This from the. cab. ,.■• copper contact . tips. . and the 

company is introducing. a range The filled- bins at each pick-up. oppUed field is varied by vary- 

of self-priming pumps which are point are raised by - liftiarms ing the distance between _________ . , , . _ 

said to eUminate the need to equipped with forks which slide. Probes (altering resistance and, PROBLEMS involved in auto- 

instal submersible or long shaft into sleeves on the bins. 1 them- . ^rafore. current); Faults at matically applying jjBfratoe&ive 

, sumo t»i mne ^ The bins are Rent levd right angles to the line joining: labels to flat and semi-flat sided 

STAINLESS Steel Pumps (Mono - p p p ‘ _ ti , ,, naa * cab -ami are the tips are then locatable. In bottles are said to have been 

Group Pump Division) has intro- Tbe trade name for these tioned , at an anele tit 80^*® second ™ode the probes are overcome by Newman Labelling 

duced a new range of stainless units is MarCore and they are T^^/ P f nt ’ a honn f. whiS removed from - the cable ends Machines, of Barnet, Herts., 

steel positive displacement rotary designed to handle corrosive -which are then joined and the through the development or 

lobe pumps. hquids. Capacities range from a u lomancai| y “ cab le coiled three or four times electronic equipment designed 

The pumps, which will he m “ ute ^ ™en lift-arm fork, heve ^ Mere on 0753 to be. bunt i nto t he couipeny. 


Fluids kept 
flowing 


marketed under the SGS trade- heads up to 50 feet 
mark, are designed for industrial 
duties where hygiene is not ts r i m _ 
critical, bat where the basic VlnnllP, llTIlT 
positive displacement stainless -t’J-vi/uv U1U1, 
steel lobe rotor pump principle • , 

can be used to advantage. These' P1VP..Q W QT 
advantages are marked when ** CIO tV/ 

handling highly viscous or cop -t • 

rosive products or those with r\10' CHI 1 FP7P 
solids in suspension, says the- Ulg UvvZjv 


returned to the horizontal posi- 
tion, the driver activates the.flve _ Anunnur utc . 
stage double acting compaction ™ tiUiHrwPItn >3 

ram by depressing a lever/ - The IT 7"^ — 

ram, with a force of 38 tonnes, W OTT1 Sn3Tl S 
then compresses the unsegregated T '-^■ L ^ 

refuse deposited in the container ~ 
against the back door 
each cycle in 60 seconds. - 
Discharge is fast and simple.: 

Once the rear door has been 


e container - r * - ' ‘ 1 

complex repaired 


company. • ANGHORPAC has developed its ooened hydraulically the conlba(^ ,, QUICK ly 

Although principally designed automatic, front ..loading tion ram ejects the entire /load 


recently launched " Fa die tie 
automatic self-ahesive labelling 
machine. 

This equipment it is claimed, 
ensures improved control of 
bottle movement and prevents 
labels from “ floating." It applies 
them under pressure, rolling the 
labels -along the container wall 
and placing, them with a high 
degree ■ of . accuracy, in pre- 3 
determined positions. g 

As the battle Is gripped by a r 
special rubber coated wheel and 


■ p-a m ■ iac uon system. 

LEGAL NOTICES handling water-like fluids. They collect -and 


for transferring viscous products, ve Mcle mounted mobile compac- within a minute. - ONE OF the traditional ways of a ' a labeI is Dee ied from 

the SGS pumps are jniitable_for tion system. It can be used to The first Anchorpac ftont repairing worn shafts is to build j te we jj’ an ^ advances into an | 

— remove industrial loader to come off the company’s up the damaged area by a area - tbe bottle and an ’ 

can be supplied with capacities and commercial waste genera;ed Amersbam production line has metallising process. Now, a DreaS er wheeL This rolls ? 

up to 12.600 gallons, an hour. within an area where there may been sold to TRU of Lille— one London- company, Viilcascot; ^ j a j, eI finjjy on to the * 
Stainless Steel Bumps is be as many as 100 separate of the largest solid waste trails-' claims that the heed for this container j 

located at Birch Road. East- collection points. porters in France. : . process is unnecessary if a The FacHette is able to main- \ 

Sussex BN23 6PQ. Tb e man operated vehicle Full details of the compaction^ ...device called Speedi-Sleeve is tain long production runs at up J 
(0323 27787). k designed to pick up and die- system are available from *the us® 4 - 4 o ioo containers per minute or J 

Also making an attack on the charge the contents of 4.6 or company's Bell Lane. Amersham, Intended for use when wear carry out short runs below 60 j 

petition far the winding ap of the above- j market for pumps is E. Braude 6 cubic metre capacity lidded Buckinghamshire headquarters, on rotating shafts has been per -minute. 

named Company by the High Court of* ^ 


Nn. 00£t76 Of 1976 
In the HIGH COURT OF JUSTICE 
Chancery Diels ton Companies Crum. In 
tlw Mailer of P LAND EC (INTERIOR 
CONSTRUCTION SERVICES) LIMITED 
and in the Matter or The Companies Act. 
IMS. 

NOTICE IS HEREBY GIVEN, that a 


Justice teas on the ttth day of July 1976. 
presented 10 the said Coon by NATIONAL 
WESTMINSTER BANK LIMITED of 
41 Lotbbury. London. E.CJ!, Bankers, and 
that the said Petition is directed to be 
heard before the Court sitting at the Royal 
Courts of Justice. Strand London WCA 
2LL. on the 4th day of October 1978, and 
any creditor or contrlbmory of the said 
Company desirous to support or oppose the 
making of an Order on the said Petition 
may appear at the time of bp arms 
person or by his counsel, for that purpose; 


9 MACHINE TOOLS 

Grinding,, 

i the I • 

^machines 


• DATA PROCESSING 


cannot be reached by bulk weld- six bouses per week and a cost : 
ing gear. of 

- Although more expensive than Tyfdatn 
wetdius in terms of materials, granted an Agrtmeut Certificate, 
the joint can produce savings has been formulated tp flow, 
when labour and down-time costs fill and set quickly in the cavity. 


houses per week and a cost ;rv* • ■ 1 - 

approximately £550 per house. Qy 

ryfoatn, which has been -; . .• “ 


patible with 6700 and 7700 j 
systems. so that users can movet 
through the full range of B6700,y 
B6800 and B7700 systems without/, 
reprogramming or recompiling. ] 


?w^sars three h«*T du«y Mb ffirsstsrs w asrsa-ssisaTi ^ addW r bas ^ 

co.. SSKw S ts jstjs saari 

group and are now avai^e tegrity of ^ joint, is It 


Kins* Cross House, 

NO, PentonvlIJe Road, 

London N1 SHE. 

note.— A^^ iSm^iu^iattSis to 1 27, Lentoh Industrial Estate, 
appear on the hearing of the said Petition 

!5iS S S NG7 2™ I 0 ® 02 861331). 
intention «o to do. The notice must state The machines are capable of 
the name and address of the person, or. b-.l . 

if a Dim, the name and address of the grinding double flank gears 
Ann and must be signed by the person ranging in diameter from 
or firm, or Ms or their solicitor <i! anyi iqq mm — 3.000 mm, and in 
and must be served, or, if posted, must qito 

be. sent hy post In sufficient time to reach Widt ° S U P 10 950 mm - 
the above-named not later Quo tour 
o’clock In Uk afternoon of the 1st day of 
October 1970. 


the East German' machine tool or““whwe“ totiti~in- will tie iofli~1^2S'yeSin. House - Bath ^ad, Cranford.? 

SE° UP, h wmim w Q a rtR.^&)x tegrity of ** i3he<i joint 13 I *r ^ wkhatand f. vibration ^^^ce^e^oSSS gSg - ® 1 ^ Middx * TW5 (01 759 J 

important. More from the com- effects norm^y en^o^tered by medium to large Se 8522 ’ f 


I ^ n ” n pany at Faraday Road. Do rcan. domestic buildings throughout B6700 systems: 

Abbeyfield _ _ Road, _ Nottingham, Swindor , . wilts SN3 5HH the life of the property, AvniiahiA wii 


Swindon, • Wilts 
(079328171). 


• RESEARCH 


property, Available with. dual. 

Not to be confused with central ...processors 
“ pfoam,” ICrs urea formalde- output- processors, the various 
hyde foam insulation for cavity models can be combined to form fL 1 

walls. Tyfoam is essentially a a. system, with foie: CPUs,- four tliviXlldl 


MOTOR CARS 


Complementing the existing 
smaller models for the pro- 
duction of gears from 630 nun 
down to 13 mm diameter, the 
new machines greatly extend the 


rS High-speed 

aed to form -f 

T7 1 ±. * — . walls, Tyfoam is essentially a a. system. with foie: CPUs,- four I 

3 .L 1 OTI stabilising agent. t Since poly- inpur-mitput proceaqrs,; 16 data*-. 

.. urethfrne rigid foam is one of imnuhrmicntioDS processors and y_ r ~ x , 

■i tT7* the best thermal inriilants, how- up fit- some 15 megabytes 

hy Wimnev ever ’ ^ widely used for this addres sable memory. *___ - 


WIMPEY Laboratories is 


THE MAIN DEALER 
GKEESEMAN & EDWARDS LTD. 

PERSONAL ATTENTION AND 
PROMPT DELIVERY OF NEW AND 
USED MODELS 
HIGH ST.. CA7ERHAM HILL 
T«l. CATEBHAM 4239SI6 


“e 0da,ed 0n thi - bigsest mdSles^wn: 0 ^ eiuipp^ » 


WANTED 

ROLLS-ROYCE SILVER CLOUD WanwJ. 
immeolate Inipect-on and cteciban. usi 
5«rtlein«nt. Pt«s* KRwoiie N«linfiti4m 
250614 anr ume. 


PROCESSING 

Alternative 
to welding 

A " shrink-fitting " process in 
which a collar of nickel-titanium 


4 Q G - f 01-834 4444.) 

O DRAFTING 

Plotter for 


carry out geochemical analyses 
and' rock and core assays by 
atomic absorption spectro- 
photometry. It will also use a 
number, of other methods for 

"wimpfy^boraft.rie, is inde- elCCtrOnlCS 
pendent of any mining company 
and takes no financial interest “ __ J,, 7 
In mineral exploration ventures. I MM NS I I V 
It therefore reckons it is able to ^ *■ J 


PUBLIC NOTICES 


| by Raychem. 

The jointing collars are stored 
Jai low temperature (In liquid 
j nitrogen) and after atting shrink- 
^Mul!!i 3ee , oc ? irs as ^ alldy changes 

£7.650.000. OutatangtoB Mils £650.000. — * 

GRIMSBY BOROUGH COUNCIL 
_ £«K>.O(J0 Bins lisped today due 20th 
October 1976 at TO 57/64. Total aao'lca- 
tiont MM. BIHs oo I standing £400.000. 


DONCASTER 
METROPOLITAN BOROUGH COUNCIL 


H.M. LAND REGISTRY 
LOST CERTIFICATE 
It Is propeum to Issue s new Certlltcasc 
to replace the one described toon that ' 
Is stated to hove been lost or desiTeved. 
A prune possenmn tne missing eertiftcate 
or objecting to the Issue of a new one 
Should at once notify H. M. Land Registry. 
Lincoln's inn Felds. London WC2A I PH 
Charge Certificate— Leasehold Trtte No 
NGL 94971 . 129 Park Lane. London. W.t 
P roprietor — Gulf Development Co. Ltd- 


reason in domestic ref iterators, .The CPUs operate, af. 6.7 MHx, SPEEDS . of 120 characters per* 
Council and tenants benefit from equivalent , to about 150 Hano- second, claimed to be some four<! 

u.« ulu „ s .»ur uik . . . .. “ the added bonus of outstanding se?o&d*. per cycle. '> They use times faster than many existing? 

range of gears which may be have its m* aerai «pioranon ser- thermal insulation "where wall ^look-ahead ” • logic- ,r enabling units, have been achieved in a; 

produced. On the larger models T l ce broadeneu by tne aaaiDoo ca vities have been filled and the simidtaneous '.^fetching •' and ihcamal printer introduced by- 

the number of teeth is now of f geochemical nranen to us structures reinforced with this execution _ of instructions- >To The Exchange Telegraph Cora- 

increased to 600. Gears weigh- geological aud geophysical sur- materioL " improve . the; le vel - of - fault- pany. . 73 Sijrntton Street, Lon-; 

Ins up to 20,000 kg may he ve y sectl 1 0 ? s • „ 1CI- MiUbank. London SWIP tolerance, the; CPU ..retries, don. T3C2A 4PB (01-739 2041). ■' 

" instructions, -retrles -.'.'.hxenrory - EM-TT makes use of a dual; 

accesses by raiding L addreiffies--ji6niimpact print bead with, 
in lhe event of eriorcnnditibnfc T x 5 dot matrix of heatingf 
and - performs residue . che^s on; elements to form alpha-numericj 
all address- calculations. . * characters on heat-sensitive» 

. A new self-poWered, error paper. It -is a'med at OEMi 
correcting high-density ; planar applications in fixed and portables 
core “is used In main ; memory telecommunication , si’stemsj 
that tnay be two way interleaved .accounting systems and visual} 
and 'has^ a read access .time on.' display or other computer termi-r 
325: ; banoseMhds for six bytes; . - nale where high-speed, quiet and.; 
-Burroughs, states that : large- reliable hard copy printing is- 

„ J . . . .. . . . ... wale arrangements of' -B6800s required. An ASCII format with ; 

alloy gnps the ends of pipes to provide impartial advice on all PRINTED circuit board artwork \yBJ-'-. .provide -.exceptional seven level code is standard, 1 

be joined has been introduced aspects of mineral exploration masters can be produced with efficiency- as central' systems although others can be supplied < 

and to write confidential reports, precision directly on to photo- miuraging extensive on-line net- . on request. The printer handles ; 

graphic film using the EF430 works- and large integrated data the .standard 128 character set, 
plotter developed by Ferranti, hasea. '. Smaller .-systems will be with 4000 character- buffer. 

Input is digital co-ordinate data .useful. In decentralised - process- -The company is also offering; ■ 
read from magnetic tape or bag by providing high levels of the basic print mechanism as a 

punched paper tape. computer .'power at regional- sites separate item, measuring 13J3 x : 

Complete with light spot pro- .for 'transaction ' processing, - data ,10.7 x 6,0 inches and weighin'* . 

jector and punched tape reader communications and terminal ^17 4b. -The complete prrnter lr 
the system can be supplied for network controls •; ~'y : a cabinet- with power supply: '■ 

less than £30,000. - The-- three new" B6800 models ’measures 23.3 x 194) x 74) inches- 

Drawing speed is. four mches are ’ directly; .oh jeet edde com-; and weighs 30 lb. ! 

per second, reached from rest in '?'• 
about OJ. second. 

EP430 is a compact machine 


MATERIALS 

Stabilises 

damaged 

dwellings 


ART GALLERIES 


AG NEW GALLERIES. 43 Old Bond S!rr«t, 
W.l. 01-629 6176. JAMES MCNEILL 
WHISTLER. THE GRAPHIC WORK. A 
loan exhibition to celrbrate rfw American 
Bicentennial Year. Until 30 July. Mon- 
Frl 9.30*5 30. Than, until 7. 


COL NASH I *5. 14. Old Band Street W.l. 
01-491 7403. Exhibition af DUTCH 

AND FLEMISH DRAWINGS. 16tb-I9tft 
Century. Until 27 Aaantt. Man.-Frl. 
9.30-6.00. SaK. 10-1.00 


J-PJ- FINE ARTS. 24. Davlel St_ W.l. 
01-493 2630. ARP — W orics on Pacer 

Jane J 7- July 31 . Mon.-Frl. 10-6 


MARLBOROUGH. 6. Albemarle St.. W 1. 
important works br coatempararv art.scs 
ARIKHA AUERBACH. BACON. BOTERO 
CHADWICK. - GENOVES KITAJ. 

KOKOSCHKA.. _ MOORE. NICHOLSON 
NOLAN. PAULOZZI PASSMORE PIPER. 
SUTHERLAND. Man.-Frl. 10-5 JO. Sat. 
10-12-30 until 31St July. 


‘-ASPECTS" .Paintings bV Pater Gardner. 
Ernest Bj Hood John Seaimence. Tlw 
Man Galleries. The Mall s.w.1. to-5. 
Saw. 10-1- Until 26th July. Adm. Frto. 


PARKIN GALLERY II. MOtcOmb Street 
S.W.1. 235 6144. Sommer fcxii ID! tion. 

including British Pahxers in tho 
Mediterranean. 


REDFERN GALLERY. SJrd SUMMER 
EXHiBlTIOM- PNntlngi. Drawings. SctHo- 
lure. GraoMes. July-Augvst. 20. Cork 
Street. London W.l. 


GAfJLtPOLI RESTAURANT, oR Old Broad ] 
Street. EC2- Open eranr day for lunch. ' 
dinner and danctrifl Until 3 int- Cltlrel { 
twice nishti* at : 0 J 6 am and l.is am. 
Mgn.-Sat. £6.25. 7eL 53S 1922. 


I ROYAL ACADEMY OF ARTS. SUMMER 
EXHIBITION. Weekday* 10-6. Sons. 2-6. 
htok hhC .neWy caojea oi fSo 'iriicks": i treaSUrS*^' 

THE PRIVATE ROOMS. Ekcps Tuesday. 
Adm. SOA Chen 1« August 


FORK LIFT TRUCKS. SMtond hand but I 


pricos bcIdw ball com of nem! 7 ton 
to 25 tons, ready for unmndiaie ddiaery. > 

Tr ade , anfl nport welcomed- Large) 

SESSU 1 D^llUSSiSrWiSLaS ROT MILES e 

^^VJSUSS'' & B iou.' "fiftS 

021-327 5944-5 or 021-320 1705. THE 15tl»-17Ul CENTURIES. Mantfay to 
TN«r. 3370S2. . Friday 10-6. 


molecular structure (hiring the 
rise to ambient temperature. 

Above a certain temperature 
threshold the alloy exists in an 
austenitic state; below the 
threshold however the metal 
changes to the . so-called 
martensitic ” condition when it A i LESS than one-sixth of the 
becomes very ductile. cost of traditional ' re construe- with a working area of 35 x 24 

Raychem has developed a tion, Mid-Sussex District Council inches (914 x 610 mm) and the 
technique of stretching the joint is us mg “Tyfoam,” ICI Organics light spot projector is a multh 
radially while it is in the ductile Division's urethane ■ foam, to aperture unit In which op to 64 
state, the metal returning to its stabilise and reinforce some 112 different track-width or pad 
original dimensions oh crossing houses at East Grin stead and shape apertures, can be accom- 
the temperature threshold. By West Hoathley, Sussex... modated at any one time: either 

adding small quantities, of- trace Corrosion and expansion bf whole discs can be. changed or 
elements to the alloy- during wall ties in houses built about 50 individual apertures, the latter 

manufacture the precise Iran- years ago (90 in East Grinstead,. avoiding disc retooling when a 

sltion temperature has been very 16 in West Hoathley) had farced new requirement arises The 

carefully controlled. apart the horizontal layers of projector and drawing table are 

The joint has two "parts: a brickwork permitting totally enclosed for daylight 

cylindrical “driver” consisting operation once the film has been 

of an expanded sleeve of the S?*? ,?*!? m J t “ e ^ d to . tota , 1 loader 

alloy end an inner liner of a and subsequent risk Equipment, includes straight 

harder metal with profiled teeth ? Llr* outer line and circular arc interpolator 

which grip very firmly on con- J? one instance there was working from the tape, 

traction, preventing the two failure and collapse Over the 36 x 24-inch work- 

coinpononts from sliding apart. 0 *Tlr e P® 3 , 01 one 2 5- wa V. table area an accuracy of 

ThP linp-r ^ . Previously remedial action ~Q.00i5.inch is maintained and 

e .’° er narrow axial had taken the form of re- the unidirectional reneatahiiltv 

thi 5 ^irtrtii Din i?l ends tow *F a f building the gable peaks only is 0.0002 inch. However, If 
wii P n t!! ,i« W ™ Ch worst-affected properties, spociflad as on option, accuracies 

contr ^’ ^ situation was reaching of ±:0.0007-inch are obtainable 
ooter portion does so. more than a point . where complete re- over a reduced work area. 
1 S®.*“ ner - Tbis remits iu a housing of tenants would have The machine can also be used 
slightly convex profile which been needed while the fractured to generate circuit, logic and 
ensures that any further axial outer leaves were demolished component schematic layout 
movement oF the :jnpe ends and re-bu£lt with new materials, drawings. A . ballpoint non 
* leeTe wIBj®***!* ,Q an expensive and difficult opera- attachment- is provided allowing 
an even stronger grip than tion m times of high labour costs check plots to he produced 

hnusix^ shortages. without removing the photohead. 

1 “o ^eld-affected rone Using Tyfoam, injected into By means of an- optional eight-’, 
^?H« heat v 0f « ^ eld,nB ^ Wa * 1 caviT 3' b - T ICI’s approved pen.turreL hJgh-quaiity drawings ! 
aeakens the mechanical pro- coatraciors — * Urethane Foam can be produced over a full AI : 
perues of the pipe. Furthermore operatives and Co, or Llanelli, drawing area. More from, the 
irJil joint -is not the Council had no need to re- company's Information equ ip- 

affected by the proficiency of the house tenants. meet : group. Ferry - Hoad, 

jointer, and the process will be The entire project was com- Edinburgh EH5 2X5 (021-332 
particularly suitable where pipes pleted tn 17 weeks, at the rate of 2411): - • 



UNION MEDITERRANEENNE 
DE BANQUES 

• At the meeting of the Board. of Directors bf UNION 
■ MEDITERRANEENNE DE BANQUES held In PARIS on 29th 
-.- 'JUNE 1976. Mr. Small MAHROUG. former Minister of Finance 
of the People's. Democratic Republic of Algeria, was elected 
Chairman o f t he - Board of .. Directors. He succeeds Mr. 
Abdelmalek .TEMAM who was recently appointed Minister of 
'.-Finance of -the People's Democratic -Republic of Algeria. 

UNION 'MEDITERRANEENNE DE BANQUES, capitalised 
'at 80.000,000 French Francs, was formed in September 1975 
by 'a consortium of six French Banks and two Algerian Banks. 

< The capital of . this new Institution is shared equally between 
..the two groups: 

BANQUE NATIONALS D'ALGERIE 35% 

.CREDIT POPULAIRE D’ALGEREE 15% 

' BANQUE NATIONALE DE PARIS 11.67% 

'CREDIT LYONNAIS' ■ 1L67% 

. SOCIETE GENERALE . .. . . 11.66% 

- BANQUE DE PARIS ET DES PAYS BAS 5% 

" CREDIT COMMERCIAL DE FRANCE 5% 

^ - CREDIT 1NDUSTRJEL ET COMMERCIAL 5% 

^ : UNION MEDITERRANEENNE DE BANQUES. in addition 
iTo rfeinforcing banking- relations between the two countries 
alms at. expanding Foreign Trade- and international activities 
_te -‘ other- countries,. : particularly those belonginE to the 
> Mediterranean area. . 

- office of UNION MEDITERRANEENNE DE 

BAN^JEit is located at 50^ rue de Lisbonnc. PARIS 8° In the 
. hear future branches will be opened, mainly, to provide banking 
. servteca . to the Algcriau citizens livlng itv France Uransfers 
or the. raving of uuraigrant workers, financing of business 
activities, savings schemes etc.). ' ^r- s 
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I MiOI R NEWS 


Post Office and railways 


Vorkless rise shows cuts Better prospects for to receive EEC loans 

• n4“/\/\l liniATI TflAFAAV* BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

Xe wrong, say unions steel union merger . ALOAN . ofn , 6m . forthePoslN .^. ndinthiSM „ tesnt ^ 

07 BY IAN HARGREAVES, LABOUR STAFF Office and o« of £5.5m. for be noted iha l nearly 40 per cent, bank is helpii 


CHRISTIAN TYLER, LABOUR STAFF 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


2 UNION leaders yester- 
i£d the- latest increase in 
loyment to 1.46m., or 6.3 
it. as compelling evidence 
( for a change of economic 
y- 

figures were quoted as 
weight to - the TUC’s 
ice to another round of 
expenditure cuts, which 
lancellor has said could 
000 out of w°rk- 
also brought to the fore- 
anxieties about unem- 
schooHeav'ers. The'<3ov- 
lt intends to meet these 
. r ith a set of measures in- 
ti few days. 

hreat - • 

before the figures were 
d Mr. Len Murray, the 
jneral secretary', saw Mr. 
lea ley. the Chancellor/ to 
the TUC's. objections to 
( / posed £lbn. of cuts.- The 
. 'ins do not carry the 
of reneging on pay 'res- 
Tnd tearing up the social 
"" t. 

Chancellor, and possibly 
-■me Minister, are expected 
rue leaders again before 
nouncement, but no date 
m fixed yesterday. 

Hugh Scanlon, president 
Amalgamated Union of 
pring Workers and one of 
C fix who negotiate with 


the Government said the unem- 
ployment figures " must- impress 
on the TZJC the need for adopt- 
ing the general priorities, agreed 
by Congress.” 

These priorities were a degree 
of export-led reflation, selective 
import controls, and more help 
for school-leavers looking for 
■work. ' . 

The AUEW executive approved 
a resolution yesterday for the 
September TUC which called the 
unemployment level “totally un- 
acceptable” and demanded more 
power for the-Manpower Services 
Commission; measures' to control 
capital outflow: selective .import 
controls; and more cash' 'for the 
National Enterprise Board. 

Mr. Bernard Dix, assistant 
general secretary of the National 
Union of Public Employees, said: 
“Unemployment of this magni- 
tude is the real drain. on public 
expenditure. Unemployment is 
what the Government should be 
cutting, not public expen dlture. 
He forecast an even -higher un- 
employment total next month 
when more sch.ool-leavers joined 
the dole queue' after the end of 
the school year. 

Another public service union 
leader, Mr. Geoffrey Drain of the 
National and' Local Government 
Officers' Association, called the 
figures “the bitterest demonstra- 
tion of tile futility of . pursuing 


current policies - of cuts and 
squeezes” ■ - 

The Government had to choose 
between employment at home 
and “the whims' of the specula- 
tors abroad.” 

“ An enormous economic waste 

and a source . of social bitter- 
ness” was the verdict of Mr. 
David Basnett general secretary 
of the General and Municipal 
Workers’ Union, another of the 

TUC six.. 

Calling for reappraisal of 
Government economic .strategy, 
he said profitable nationalised 
industries should bring forward 
investment to create .jobs. The 
Government * should embark 
immediately on. a -project - to 
ensure that all school-leavers 
had jobs or training to go to. 

Demand for 
tougher Health 
Services Bill 

Bjr Our Industrial Staff 


THE PROSPECT of an end to 
obaolute demarcation lines in 

staff and management areas of 
the British Steel Corporation 
was held up yesterday by Me. 
Bill Sire, general secretary of 
the iron aod Steel Trades 
Confederation. 

Mr. Sirs said the proposed 
merger between -his union and 
the non-TUC Steel Industry 
Management Association - 

promised a major boost for BSCs 
industrial relations. 

Bat the business of selling the 
merger to SIMA J s 12,600 mem- 
bers will fall mainly op the 
shoulders of the management 
union's general secretary. Mr. 
Robert Muir, who to-day starts 
a tour of Britain's steel centres, 
where be can expect to hear 
some vigorous arguments against 
the proposed amalgamation. 

If ail goes well and Mr. Muir 
can persuade his 12,500 members 
ot vote forhte merger in a secret 
balolt to be held later this' sum- 
mer. the two unions will merge 
at the hegining of next year. 

The result would be a union 
with about 130,000 members, rep 
resenting all grades of workers 
from labourers to senior man- 
agement 


At .« joint Press conference 
yesterday, Mr. Muir said the 
amalgamation would make for 
greater unity on union 
approches to maters such as in- 
dustrial democracy, capital struc- 
ture and modernisation. The 
enlarged union would represent 
SO per cent, of all white-collar 
workers in BSC and 95 per cent- 
of managers - 

Under the terms of the amal- 
gamation SIMA, as the manage- 
ment section of the confedera- 
tion, will retain its freedom to 
negotiate terms and conditions 
and ihxurn will have at least two 
seats on the 20-man 1STC execu- 
tive council. 

• Leaders of the 6.500 steel 
workers fighting to save the 
Shotton steel works in North, 
Wales meet to-day to update! 
their two-year-old 1130m. moder- 
nisation plan. 

Mr. Luke McLoughlin, presi-! 
dent of the workers' action com- 
mittee, yesterday welcomed 
Monday's Government decision 
to review the phasing out of 
steelmaking at Shotton and said 
the. committee would now press 
its cas eas bard as possible. 


A LOAN of £l7.6m. for the Post 
Office and one of £5.5m. for 
British Railways have been 
granted, by the European Invest- 
ment Bank— the Common 
Market's long-term finance insti- 
tution. 

Both loans are for terms of 
ten years and the interest rate, 
is 9J per cent. 

This is the third loan by the 
E1B to help with Post Office tele- 
communications projects. Last 
year, £l7,5m. was provided for 
work in Wales and certain 
Border regions while in Febru- 
ary, this year another £l?.3m. 
was loaned in connection with 
the improvement of Scotland's 
telephone network. 

The latest loan , will help 
finance' a wide range of works 
costing around £147m. allowing 
the installation of 187,000 extra 
telephone tines in the North-East 
telecommunications region. Ad- 
ditional Telex connections and 
daft processing (Datell installa- 
tions will also be provided. 

Explaining its decision yester- 
day. the EIB stated: “ Modern, 
efficient telecommunications 
ace indispensable if new indus- 
trial activities are to be attracted 
to the development areas of the 


North and in this context it may 
be noted that nearly 40 per cent, 
of the investments in this pro- 
ject wiH benefit the most handi- 
capped areas. 

“As far as domestic needs are 
concerned, the number of house- 
holds connected to the telephone 
in the region — 38 per cent- com- 
pared with an average oE 51 per 
cent for the whole country— is 
the lowest in Britain, and the 
scheme should help reduce this 
lag.” 

Irish link 

The second loan announced by 
the EIB yesterday will help 
British Rail finance the introduc- 
tion of a modernised shipping 
service between the port of Holy- 
head in North-West Wales and 
the Irish port of Dun Laoghaire. 
South of Dublin. 

This new service will be based 
on a multi-purpose ship, the 
9.000 tonne St Columbia which 
will have the capacity to carry 
about 330 cars or 35 large freight 
vehicles and 2.400 passengers. 
There will also be improvements 
to port facilities at Holyhead, 
and the total project will involve 
an outlay of about £22m. 


nion call for action 
l fake phone-in call 


SOUTH SHIELDS, July 20. 


DUR LABOUR STAFF 

NATIONAL Union of 
lists broadcasting indus- 
-uncil is calling for action 
30 rt of a member of the 
executive dismissed after 
•;-a call to a Radio London 
n programme, 
icnis MacShane. broadcast- 
mber nr the union's execu- 
id a Radio London em 
telephoned the pro- 
c at the request of its 
cr posing as a member of 
blic. During a discussion 
Sectoral reform he made 
ark about Mr. Reginald 
ng which led to his dis- 
The producer who asked 
acShane to make the call 
~jen reprimanded by the 

, -n chapels t office sections 1 
BBC yesterday received 
broadcasting council's 
t for action in support of 
acShane in a letter from 
Tim Fell, broadcasting 
scr. 

Fell said In the letter that 
sniissal of Mr. MacShane 
punishment of “ dispropor- 
>everity ” designed to 
c offender rather than the 
and was victimisation of 
t member for union activi- 


PORT 


ties. It will now be for the BBC 
chapels to 'decide whether .to call 
upon the union’s executive for 
action aimed at securing Mr. 
MacShane's reinstatement - It is 
far from certain that - BBC 
journalists, particularly 4 in the 
bigger chapels, will bo w QHn g to 
take such action. ,’J ‘ 

Mr. Ron Knowles. ' official 
spokesman fbr the union,' said 
yesterday that Mr. MacShane had 
told the broadcasting industrial 
council he had made a mistake 
In oinking the Radio London 
telephone call and accepted that 
it merited some punishment hut 
did not feel the lapse was serious 
enough to merit dismissal. 

• London's Evening Standard 
appeared yesterday with a blank 
space instead of its usual Jak 
cartoon after members of the 
process workers’ union refused 
to make the block because it 
concerned an Olympic Games 
theme. The process workers are 
banning work on Olympics 7 pic-, 
tuxes in .support of a pay^claim 
and yesterday extended their, 
action to cover the cartoon. 

The dispute wa s-. discussed yes- 
terday at a meeting of the News- 
paper Publishers’ Association 
and progress appears to have 
been made. • 


REPRESENTATIVES of three ■■ PX g 1 

Maltese ship blacked 

vices Bill at a meeting In the 

Mr. Geoffrey Drain. TneraJ OVCT pSLy dlSpUtC 
secretary of the 1 National and * *■ 

Local Government Officers' Asso- ' SOUTH SHIELDS, July 20. 

objections 0 ^ the BU? as "it^aV THE 3 - 500 -TQN Maltese cargo official' of the ship’s London 
present stands ship Omar was ‘'blacked ” in the managers. 

™ ‘ _ Tyne last night by the Inter- Mr. Pomphyey said that since 

.. I * le unions are concerned that national Transport Workers* January the ratings had been 
there is no time limit for pbas- Federation, .which alleges that paid £59 a month. Before that 
23®, emt .pay beds from the crew members, particularly 17 they were getting only around 
National Health Service and want Pakistanis and a Nigerian rating. £30. Present ITF European rates 
this done within L. months. They are not on proper pay rates and stipulate £272 a month for an 
aiso reject the compromise are owed thousands of pounds in AB and Far Eastern rate, £193.: 
readied Yaoi the intervention of back money. Even Maltese rates , were £101.; 

for . ^ The Omar is due to sail from “The- Federation has been 
Pj®?} 11 ? °f 1-000 pay beds ^ rtver j_ ter wee{c after suspicious of this ship for some! 

10011:1118 of K t 5® ^ lU completing repairs at South rime &n d there Is no question; 
becoming law as unsatisfactory, shields. But local unions have that the crew are owed a lot of 
Mr. Drain .was joined at last been asked to “ black ” the vessel money- 
night's meeting by Mr. Bernard and stop her from leaving until ■ The Omar— then the Cypriot 
Dix. assistant general secretary the pay problem is sorted out. vessel Rod an i a — was also in the 
of the National Union of Public Mr. Jim Woods and Mr Jeff ** Tyne in November, 

Employees and Mr. Reg Bird. Pomphrey. two NE officials of }® 74 ’ when 117 Presure forced 

Managerial SU ff ,. * relnme* "£& ™ who walHed 

, out of the Walker Shipyard or 

Official denies lying 

w “ overtime, returned to work 

A UNION official denied, at an pute at Eaton Transmission yesterday afternoon. 

industrial tribunal in Man- Company, Waifcenden. Lanca- rp 

che*er that he “told lies” to *** ** * ReUailt DIltS ' 

ti „ K- ThSy said that Mr. n „>pc „r» 

„£} ono .Steffi Btil-JDagnall, Dagnall’s reports to the union's pOCGS Up 

Bolton distn cts ecret aiy of the district committee and national The Reliant Motor Como an v has 

tribunal if there were any more » y ttvo ™ ,e to 11101 ranges toy .an average of 5 per 
“slurs ” on his intern-itt* • . ^ . „ .. cent, because of the continued 

.3* * nty - Later, Mr. Stephen Sediey, rise in the - costs Of materials 

«^r. Jack Tnornley, solicitor counsel foe the union, said tiie and components, 
for ■ four engineering workers tribunal should accept that any The Scimitar GTE Automatic 
appealing against expulsion inaccuracies in Mr. DagnalTs will now cost £4,995, the Kitten 
from the AUEW, had been ques- reports were not deliberate -and saloon £1,670 and the Robin 
turning Mr. Dagnall about a dis- not intended to mislead. Saloon £1443. 


SNP wants to keep 
links with England 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE SCOTTISH National Party important to England ' after: 111 JCiaCY 
outlined yesterday how it thinks independence. 

economic and political relations ^jth her balance of payments I WORK IS in start soon in Jersey 
will develop between the .various weak* 1 ®®® aggravated by the lossi Qn a -£3_75 m _ refuse incinerator 
parts of Britain when a'nd if «wl electricity plant, said to be 

Scotland achieves independence, whlS wSJldUe first of its kind in Britain. 

Dr. Robert McIntyre, party be in a position to recycle oil The unit, expected to be opera- 
president., presented proposals reveDues or otherwise give i tional by 1979, has been designed 

!5 P *£ ^PP 0 * t0 the En Sl^h economy f0T ^ isl a nd Government’s 

to the Nordic Council* through a c it fjiccd oroblom^ of transi- 1 _ - 

which Scandinavian^ countries ^nand^daptation^ 8 1X3031 Resources Recovery Board by 
co-operate successfully. Social relations with the rest of ! GKN (Jersey) who will also be 

It would be a vehicle for a Britain would be organised ; responsible for its construction, 
practical working relationship through a passport-free area and | The plant is expected to burn 
between an independent Scotland » common labour market I up to 40000 tons of combustible 

and England and “aoy other The policy, drawn up by the : r ubbish produced in Jersey each 

inilAnsni4«nt etila uiitHin Ika i-unv ...1 ■ .... _ 


“By supporting this project the 
bank is helping to improve 
communications between two 
member countries of the Com- 
munity and, to some extent also 
with other member countries as 
a growing part of the traffic 
using the route is from the 
Continent. . 

“There are also regional 
development considerations as 
the service, by improving access, 
should benefit the important 
tourist industries in Ireland and 
Wales.” 

• Also announced yesterday 
were EEC Regional Development 
Fund grants totalling £9 .7m. 
toward the cost of S3 projects 
in the UJv. 

This is the third allocation 
from the Fund toward this 
country's 1978 share or £57.Sm. 
and brings the U.K.’s tolal so far 
this year to £30.3m. Since the 
Fund's inception. Britain has 
received £66.2m. from it. 

A total of 14 industrial and 72 
infrastructure projects is covered 
by the latest tranche. E!.9m. is 
going to Wales, £2.6m. to Scot- 
land. £l.49m. to Northern Eng- 
land. £1.47m. to Northern Ireland. 
£1.2 111. to North-West England, 
and fSS.000 to Humberside. 


£3.75m. for 
refuse 
incinerator 
in Jersey 


and England and 

independent state wiuun use sNP's external auairs committee, 1 n wilt al.cn make cnnuch 

British' Isles.” is the latest in a string of policy i J® 3 /’ “ “ f JK 

The association could have statements designed to counter-' 8 ^ eam t0 generate an estimated 

two consultative forums where »m e of the “ scare stories “ and i IOm .- “"'i* “ ^ 

mutual problems might be dis- m * k * independence seem more|— the equivalent of some In. 
cussed: a convention, made up of Pla u ? ibl e and atwactive by pre- j gallons of imported fuel oiL 

JarKents^^d^ counSw gfitf 1 Urgency 

would merely be reeommenda- SNP, but we want our ideas to go , on use of the electricity, 
tions to the Governments of across the border,” Dr. McIntyre Talks with the Jersey Electricity 
member states. raid-. “ The indications from the Company are continuing. 

Economically Scotland's inter- Construction of the plant is 

eats would be best served by its gc^ta dimenslonf This being viewed as an urgent 

shows that we do understand, and Project. An existing incinerator 
member of the Common Market, have, the British dimen- consumes only 27,000 tons Of 

so ensuring continued access for gj on ^ English dimension, refuse o year and the Board has 

SJ^SL. 10 '“We don’t expect this policy <»* of suitable new sites for 

home market of the other. t0 have any ^, ffect on F dumping the excess. 

The SNP says that Scotiand is Scot land-haters, such as DalyelLj Provision has already been 
the largest customer for English Hamilton and Sproat, but we do 1 made for disposing of the island's 
exports — taking goods and ser- think liberal-minded people in ■’ non-com bustable refuse. For the 
vices worth £1.5bn. in 1974, the south will understand I next 25 years it will be tipped’ 
compared to £1.3bn. to the U.S. precisely what wc are talking j at a land reclamation project at 
— and is likely to become more about” ! St Helier’s harbour. 


the sNP’s external affairs committee, : 


Official denies lying 



Fox must slog for medal 


Korbut, darling of the Munich Olympics, faces remarkabfe 

»bn opposition to-day in the individual gymnastics competitions 


[:ST eight Britain has ever 
j the water stormed to the 
•' rowing's elite event at 
.ympic basin. Britain 
i by winning the second 
the repechage, heading 
g Czechoslovak crew by 
i a quarter lengths, 
iine up in the final on 
against East Germany, 
ia. West Germany,. New 
I, and the Czechs. Their 

: time to-day was 5 

,• 40 seconds, and they. 
*ing up after leading all 

C.S». finished third in 
s repechage to miss the 
. t his event for the first 
their oiyrapie history, 
as a superb performance 
hard Lester, John Yallop, 
! rooks, Hugh -Ma the son, 
Maxwell, Jim Chirk, Fred 
one and Len Robertson, 
by Pat Sweeney. 

-*rew is a combination from 
*r and Thames Tradesmen, 
•ey are a product- of the 
system, a good, coach, 
nard work and dedication. 
0 -day's race .wa s' a 
tf^rA-ard bailie against 
'ich* 1 which Britain always 
hand. They .went straight 


into the lead and were still 
rowing at 42 in the second 
minute. . J 

By 1,300 metres, Britain were 
rowing at 40 and half-a-Iength 
clear. They put in a tremendous 


rowing 


effort around L60Q metres to 
stretch their margin to a length, 
and took another quarter length 
on the. run-in- 

.East Germany, who qualified 
for the final by winning their 
heat on • Sunday, are still out- 
standing favourfties for the 
title. The big race will be for 
the silver medal, and there is. 
no room : for. complacency 
because New Zealand's winning 
time In. the first repechage, after 
a 2, 000-metre- battle with West 
Germany., was nearly three 
seconds faster than Britain’s. 

Britain’s.' epxless pair, Henry 
Clay and David Sturge, also 
qualified for their final by finish- 
ing second' in the repechage 
. The quadruple scullers were 
third in their repechage and 
failed- to qualify for the fiuaL 


THE EXTRAORDINARY saga of 
. Russian pentathlete 1 Boris Oni- 
schenko, branded a fraud and 
thrown out of the Olympics for 
cheating in the fencing, con- 
tinued to mesmerise this -Games 
to-day. No one understood why 
he did it. 

Onischeuko, 39, a major in the 
Soviet Army and one * of the 
world’s best-ever pentathletes, 
was banished from the Games 
after the pentathlon jure dis- 
covered he had rigged the handle 
of his epee to hoodwink the 
electronic scoring system. 

- Onischenko. said the Inter- 
national Pentathlon Federation, 
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- had spent considerable time, 
skill ana planning on devising a 
tiny metal button for the shell of 
the handle of his epee. 

This allowed him to trigger 
fraudulent “hits” without pro- 
perly, scoring .them. 

. Jim Fox, Britain’s top pentatb- 
lete and one of the men against 
whom Onischenko fought before 
hi s expulsion, was bewildered. 
Fox has known the Soviet star 
for eight years. 

“I don’t know what would 
make him do it The man's a 
major, possibly going to become 
a lieutenant-colonel and take a 
job in sports. Maybe that’s all 
fallen through now.” 

The Soviet team bad been very 
apologetic'about the scandal, said 
Fox. “ Onischenko is a brilliant 
fencer. Make no mistake about 
that." 

The Russian's epee was dis- 
mantled by the pentathlon 
disputes jury, and the game was 
up; llie two other Russians in 
the Soviet team remain in the 
competition. 

Onischenko. -a Soviet Master of 
Sport, twice Russian champion 
and holder of one Olympic gold 
and two silver pentathlon 
medals, is also secretary-general 
of the .Russian Pentathlon 
Federation. 

” I. can't imagine why he. did iL 
What an idiot,”- said GoL 
Guillaume Grut, secretary- 
general . of tiie international 
federation. “ Of course we take 
it seriously,” said General Sven 
Tbofelt, of Sweden, president of 
the same body/” We evicted him, 
didn't wer - 

"His team coach and team 
captain could give no explana- 
tion,” said Grot 

Fox, who appeared upset by 
the Russian's cheating, fenced 
poorly during the remainder of 
the competition and seemed 


depressed that a man be had 
known, liked and trusted had 
been dismissed from the com- 
petition in what is one of the 
biggest of post-war Olympic 
rumpuses. 

Onischenko's disgrace even 
managed to still a rumour 
circulating in Montreal that Com- 
munist Chinese officials have 
begun telephoning beads of dele- 
gations -of the African countries 
who have pulled out of the 
Olympics in protest at South - 
Africa’s apartheid policies,' to 
discover how many might ‘be 
interested in forming a break- 
away Olympic movement in 
Peking. 


Onischenko, settled down to a 
hard day's fencing, won 36 fights 
and lost only nine, and moved 
smoothly forward to the third 
round with 2,128 points, a lead 
of 52 over Czechoslovakia's Jan 
Bartu and Z34 over Janusz 
Pyciak-Pedak of Poland. 

After the fencing, Britain's 
Adrian Parker and Robert 
Nightingale were 22nd and 29th 
respectively in the individual 
event. Parker scored 20/25, 
Nightingale 22/23. 

The start of the pentathlon, the 
800-metre riding test, went 
smoothly Britain's way. Fox 
riding a faultless round. 

In fact, the British complained 


Fox is 34, 6 feet 3 inchest and 
13 stone, blond, handsome and 
single. He Is also the finest pent- 
athlete . Britain has produced. 
Montreal is his fourth Olympics. 
He was 29th in Tokyo, 8th in 
Mexico and fourth in Munich, 
where two more shooting points 
would have given him the sliver 
medaL 

Badly depressed by his show- 
ing in Mexico, Fox quit the Army 
and the pentathlon, went to live 
in Jersey, worked in a hotel for 
a while, durfed and played rugby. 

But be found that the com- 
parative lack of exercise was rob- 
bing him of his sleep, so he re- 
joined the Army and 
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CAPITAL 
GAINS TAX 

Computations now due 

EXTEL has provided all the data for the 
H years ending 5th April, 1976, to 
current subscribers. 

Wouldn’t it make sense for you to take 
this most reliable service - NOW ? 

Extel Statistical Services Limited 

37/45 Paul Street, London EC2A4PB 
Phone : 0 1 -253 3400 

Telex : 23721 I ^ AlH 1 


MICHAEL THOMPSQK-NOa REPORTS FROM MONTREAL 


The number of countries that 
have retired from the Games is 
still not known. Officially, the 
International Olympic Committee 
lists 15 positive defaulters, in- 
volving more than 400 athletes. 
The true totals may be 25 coun- 
tries amf up to 650 athletes. 

While the political troubles 
and the Onischenko controversy 
rumble on, the pentathlon con- 
tinues. To-day the 46 remaining 
competitors face the 300-metre 
swimming event in the Olympic 
■pool, followed on Thursday by 
the final event, the 4,000 metres 
cross-countiy race, which starts 
and finishes in the Olympic 
stadium. - 

Going into the. shooting event 
at L'Acadie, 40 miles south-east 
or Montreal, the British team 
had slipped back from third to 
sixth position after a relatively 
undistinguished day’s fencing. 
This meant tharin the team com* 
petition . they had been over- 
taken by Czechoslovakia, the 
new team leaders, the UiL 
Hungary and Japan, with 
Sweden dropping back from 
first to third. 

In the individual competition 
Jim Fox scored 23 wins and 22 
defeats to 'finish joint . 18th in 
the fencing—an expensive set- 
back which pushed him out of 
the joint leadership and down to 
the eleventh. Tung, where he has 
a total Of 1,884 points. 244 
hehind Pavel Lednev of the 
USSR. 

Lednev, after tire exit of 


that the course and its 15 hurdles 
— with a 20-minutc time limit — 
was far too easy, lacking the 
essential hard . turnabouts 
between hurdles. 

Perhaps they should have kept 
quiet and just got on with it They 
were seldom at their ease in the 
fencing. The event is scored on 
a man-to-man basis, each com- 
petitor fighting each other, each 
of the bouts decided by a single 
hit 

In conventional epee competi- 
tion the winner must score five 
hits, But the sudden death nature 
of pentathlon fencing is designed 
to test both stamina and nerve. 

. Among the pentathletes there 
are virtually as many epfie styles 
as competitors. Some bold their 
hands aggressively low, 
Muhammad Ali-style, others keep 
the weapon high and straight 
Some are limp-wristed, notice- 
ably the French. Others, like Fox, 
have forearms of steel The time 
limit for each bout is three 
minutes. 

The shooting requires the 
competitors to pump 20 shots in 
four series of five into a target 
at 25 yards- The target is exposed 
for three seconds at ten-second 
Intervals. Conditions arc, there- 
fore, similar, to the rapid-fire 
Olympic pistol event 

Although he is an Army man, 
Fox does not always rate the 
shooting his strongest event, 
despite the fact that he finished 
level first in Munich, where he 
alsnwon the -cross-country. 


re-embarked in pentathlon. 

As a soldier Fox is unlikely to 
have been worried by the blan- 
ket of security the Canadian 
police have thrown around the 
ranges at L'Acadie, but it is 
bound to have jolted some of his 
rivals. 

It has certainly angered those 
competing in the Olympic shoot- 
ing events, not least the Cana- 
dians tiiernsrives. *niey say they 
are being treated more like 
potential assassins than athletes. 

Dr. Jules Sobrian. a member 
of the Canadian rapid-fire pistol 
team, called it persecution. 
'■We're having two kinds of games 
here — Olympic games and Police 
games." 

The marksmen are unhappy 
because their weapons ■— which 
they treasure like prize violins, 
swathed in velvet, and main- 
tained to preserve the precision 
of an atomic clock — are confis- 
cated by the guards at the gate 
of the Olympic village each night 
and stored in vans in the park- 
ing lot. 

“ You wouldn't treat a stradi- 
various like that”— one of the 
American team told me ”• — so 
why the hell my rifle?” 

From L’Acadie. the. pentath- 
letes reutrn to Montreal for the 
300 metre swim. 

The cross-country is merely a 
slog. Yet if Fox is to prove to 
himself that many years of 
spartan dedication have not been 
in vain, that he is not merely 
the best in Britain but, now in 
his prime, among the world's 
top three, he will have to swim 
and slog away. He is within 
sight of a medaL .Now he must 
go and take it 

New Zealand— Rogby Before 
Politics: Page 5 




THOMSOIM-BRAIMOT 

Paris 

The Annual General Meeting of shareholders of 
THOMSON-BRANDT was held on June 23rd, 1976 
under the chairmanship of Mr. Michel WALHAIN, 
and approved the accounts for 1975, which closed 
with a net profit of F. 131.29 million, after F. 104 
million for depreciation^ 

The Company’s own turnover amounted to 
F. 2,785 miHion excluding taxes. The consolidated 
turnover of the THOMSON-BRANDT Group totalled 
F. 12,556 million excluding taxes, an increase of 13% 
over 1974. Consolidated net profit was F. 197.9 
million. 

It was decided to declare a total dividend of 
F. 14.25 per share, made of F. 9.50, with F. 4.75 tax 
credit This dividend will be paid as from July 5th. 

Mr. Michel WALHAIN, Chairman, paid tribute 
to the memory of Mr, Paul RICHARD who died on 
June 7th. Mr. Paul RICHARD was responsible for 
the development of the Group, which is now among 
the Ipgest producers in Europe for household 
electrical appliances, and non-consumer. electronics, 
A few weeks ago,. Mr. RICHARD signed the agreed 
ment which gave THOMSON the control of LMT, the 
French telephone subsidiary of ITT, and also of 
ERICSSON— FRANCE. 







beat yours . . . 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


aghanr^s^ilo 

spending cut decisions 



Drought 
measure 
approved 
by Lords 


THE POWERS in the Drought 
. Bill were a necessary precaution, 
Baroness Blrk, Under Secretary. 
Environment said rn the Lords 
vesterday. “At the end of the 
'= day, the real success will be 
; achieved by the conservation 
» and co-operation of water users 
- — domestic, agricultural, indus- 
. : trial and recreational.” she de- 
clared. _ . „ 

Lord Nugent of Guildford fC). 
chairman of the National Water 

• • Council, said the Bin was admir- 
r-- able. "These new powers wtll 

be invaluable in getting more 
' flexible control in areas where 
suppLies arc dangerously low.” 
Lord Wigg said: “We might 
‘ * find ourselves driven to the posi- 
tion of charging for water and 
" putting it on a meter as they 
do in Australia.” 

Lord Oaksey said racing 
should be treated as a special 
case. It brought in £110m. reve- 
ntte tn the Government and pro- 
vided employment and entertain- 
ment for many people. 

He urged local water authori- 
ties to recognise, that even if 
racecourses were non-essential 
in certain respects, they had 

• special needs.- 

Replying, Lady Btrk stressed 
that the powers would be. used 
*'• flexibly to avoid disrupting the 
life of the community. Consulta- 

• : tive committees would be estab- 
t listed in each area. 

-. - . Of special pleas for sport, she 

- said local authorities were being 
v- asked to use their powers of , 

discretion, but if there was an 
emergency situation, there would 
:*'■ need to be a proper sense of 
priorities. Industry- must come 
■' •• ■ before sport 

The Bill was Riven an un- 
opposed second reading. 

Finance Bill 
accorded 
‘money’ status 

By Justin Long, 

Parliamentary Correspondent 

- THE FINANCE BILL yesterday 
escaped one of the procedural 
traps which, in the past few 
days, has put it in some jeopardy 
of dely. It did ■ so when the 
Speaker, Mr. George Thomas, 
declared in the Commons that it 
was a money Bill. 

Doubts on this csore having 
been dispelled, the Bill goes to 
the. Lords with the special privi- 
lege accorded such legislation — 
it may not be amended by the 
peers. 

So, unless some further impedi- 
ment is found, the Bill will com- 
plete its Parliamentary passage 
and become a Statute before the 
important deadline date of 
August 5. 

Charity shops 
Bill advances 

THE BILL which restores ratine 
relief to chanty shops completed 
its committee stage in the Com- 
mons yesterday. 

' Mr. Guy Barnett. Environment 
Under Secretary, said the 
‘Government wanted to make sure 
that the Bill became law as soon 
as possible Tor the benefit of 
charities concerned. Rate relief 
would not be obtainable on rates 
already paid, but only from the 
date on u-bich the Bill became 

law.- - — 

The Bill follows a House of 
Lords decision last year that 
charity shops were not eligible 
for rate relief under the 1967 
General Rate -Act. 

Rail indicator 
boards meet 
their Waterloo 

THE DEPARTURE indicators at 
Londons Waterloo station are for 
sale: 

Southern Region of British 
Rati said yesterday that the two 
departure boards and the arrival 
indicator were “antique.*’ They 
would continue to operate, how- 
ever. until ' replaced next year 
as part of a £600.000 modernisa- 
tion scheme at the station. 

The two wooddh departure 
boards, each operated by an 
array of interlocking levers, have 
been in' use since 1922.- 
Also for sale as the improve- 
ment-scheme starts are the 21 
ornamental iron gates which 
have- been platform barriers 
since 1922. British Rail describes 
them as "decorously surmounted 
by. intricate wrought ironwork.” 
Last “year “British Rail made a 
profit of about £80,000 from 
wiling items of “rail way-mania” 
no. longer of use to it. 

Official list of 
manufacturers 

A CLASSIFIED Kst of manufac- 
turing businesses has been com- 
piled by the Department of 
Industry and can be bought from 
the Business Statistics Office, 
Newport. Gwent. 

The Mst sets our 24,500 names- 
and addresses, covering about 60 
per cent of employment w manu- 
facturing. 

An estimate -is- given 
employment m organisations 
listed as a percentage of tbe 
industry. 


UNVEILING HIS guillotines, Mr. Michael 
Foot. Leader of the House, declared 
defiantly that it would be absurd to suggest 
that the Government was suppressing free - 
speech. Yet this he told the Commons 
yesterday, waving aside Tory interruptions, 
was one of the “wild charges’' that had 
Been made against him. In particular^ 

To demonstrate its absurdity*' while still 
ignoring Opposition incredulity, he pointed 
to the long hours of debate already 
aecortfcd to the five Bills he was now lining 
up for time limits. 

What about his own disapproval of 
guillotines when the Conservatives were 
in office? Tory MPs wanted to know. 

The Tories when in Government had gone 
In for guillotines with gusto, Mr. Foot 
inferred. Labour, on the other hand, had 
always shown Its distaste 'and reluctance 
For such methods. This claim reduced even 
llie Opposition -momentarily to amazed 
stiesce. 

Labour's reluctance to use timetable 
motions had been overcome in the case of ' 
the Aircraft and Shipbuilding Industries 
Bill after nearly 160 hours of debate upon 
it bad failed to- bring it to a conclusion. 


So he was accusing opponents of the Bill 
of engaging in a filibuster against it, Mrl 
Jo Griiuoud suggested from the Liberal 
benches. 

Well, they, were trying to obstruct it, 
and any Government, right or left would 
-have had to protect itself in such. circum- 
stances, the Leader, of the. House main- 
tained. 

This was what the Labour Government 
warf doing. It could not have dene other- 
wise — what with Mrs. Margaret Thatcher’s 
attach on Ministers and the vulgar abuse 
with which she bad pursued them. 

This was too much for Mr. John Peyton. 
As shadow Leader of the House, he rose 
tn the defence of his leader, rejecting Ml 
F oot’s arguments about precedents. 

In the annals of the House, there were 
no precedents - -for the Government's 
actions over the five Bills, Mr. Peyton 
declared. 

He deplored Mr. Foofs extravagant 
language in his betrayal of Parliament. 
What the Government was doing, Mr. 
Peyton told the House, was to .hack a 
breach in the very fabric of Parliament. 


BY JOHN HUNT 

THE GOVERNMENT intends to 
take its time in working out. de- 
tails of the cuts in next year’s 
expenditure programme, Mr- 
James Callagha n, the Prime 
Minister indicated in the Com- 
mons yesterday wheh he faced 
Tory protests that the delay in 
m aking ao announcement was 
having. an adverse effect on the 
pound. - • • • 

“There is no reason for a 
panic decision when, by thrash- 
ing it out. we can get agree- 
ment.'' he declared. 

The Prime Minister told Con- 
servative sceptics that although 
the long round of discussions in 
Cabinet had been amicable, they 
had been keenly argued. 

Mr. Leon Britten < C .. Cleve- 
land and Whitby) maintained 
that the delay was causing im- 
mense damage to confidence in 
the pound. Any Minister who 
could not give full-hearted sup- 
port to the cuts should get out 
of the Cabinet he suggested. 

From the Labour backbenches, 
Mr. Eric Heffer <Lab., Walton), 


a Left winger and former Mrs- The remarkable ftjflg was 
ister of State for Industry, said that, in addition to the. discus- 
that some of bis colleagues .re-, dons about a reduction in next 
gretted that the discussions . in year’s public expenditure, the 
Cabinet were so amicable. Mart? "Government was also' fating the 
were deeply concerned about problem of she ■ tremendous 
die question of unemployment amount of new bids t frft t had 
and thought that the cuts could been put in for expenditure. He 
lead to an increase an the totSI bad seen a figure. published for 
number of jobless*.. • 1 the extra' amount that some 

He wanted the Prime Minister departments were .seeking, but 
to explain whether It wag an was not the correct figure, 
argument about a. switch 1 In-xw- On employment, he conceded 
sources or about confidence- -tyr tft pT the Government was facing 
~ foreign bankers. . : » dilemma. If it reduced public 

- " / expenditure in the short ttnn, 
y-*v ' - £ this would lead to .increased ud- 

1 en Years'" ■ ; ^ employment If it did a* seduce 
-j . r- • public expenditure. * ought 

According to the -Sshne* create higher unemployment: 
Minister, it was an argument ■ Mrs. Margaret Thatcher, the 
about three things — the • ^/Conservative . deader, recalled 
■of resource? after April timt exactly- ten years ago. when 

the financing of public expetitSKMr. Callaghan was Chancellor of 
ture; which was now taking'll' -the Exchequer, the Labour 
in every £4, and about cmifiden^L •Government had to announce 
The Government was trying ^.measures to deal with the naan- 
get tome order into this stsatlciai crisis of 1966. . 

tion. I - Bearing in mind that- bor* 


Ten years 


rowers could not be 
she wanted <to fcnow-w 
taking so long to briri 
public expenditure 
before the House. SI 
that his procrastina . 
Mr. Harold 'Wilson 
lively decisive. 

But in reply- the.P* 
ter again stressed th 
would not take effect " 
April. The Governwe: 
sturdy refused to ; 
decisions about this 
penditure and had bit 
do so. 

The deficit was bel 
and there was no \ 
resources at the mo: 
cut this year’s . . 
would create an absu 
which be would not it 

The Government t 
■discuss these matters 
them out That was * 
doing and he hoped 1 
could be produced - 
House rose for tt 
recess. That was stii 
tion as far as it cou. 


Liberty protected better 
by Labour, says Foot 


Left-wngeri angry over rise •£*£» 


MR. MICHAEL FOOT claimed 
that over tbe last 25 years, the 
Tories had guillotined almost 
twice as many Bills as bad 
Labour Governments. The Tories 
had guillotined 19 Bills, and 
Labour had guillotined ten. 

Furthermore, he argued. 
Labour Governments had 
allowed more than twice the 
number of -hours of debate in 
committee that the Conserva- 
tives had allowed before impos- 
ing guillotine motions. 

On average. Conservatives bad 
guillotined Bills after 39 hours 
in ' committee.’ and Labour bad 
guillotined Bills after 61 hours 
in committee. • • ■ 

“For anyone* -to say we are 
suppressing free speech is an 
absurdity.” In fact, the Govern- 
ment bad been much more reluc- 
tant to impose a guillotine than 
the Conservatives. 

Mr. Foot said guillotine 
motions were a question of 
degree, choice and taste. Labour 
Governments had shown much 
more distaste for them than the 
Tories. 

Five -years ago. Mr. William 
Whitelaw..now deputy Leader of 
the Opposition, bad said there 
was a small number of Bills for 
which guillotine motions were 
necessary. “It is exactly on that 
principle that we are operating 
in this case.” 

It was quite clear .that the 
Conservatives had wanted to 
obstruct the Bills which were 
the subject oF that day’s 
motions, by every means in their 
power. 

There were Tory chants of 
“ Cheat, cheat.” as Mr. Foor 
added: “If there are attempts 
made to frustrate u«s or prevent 
us exercising our rights of legis- 
lation whether in the Commons 
or in the Lords, we say that we 
have a democratic right to do so. 

-“A Labour Government pro- 


tects the liberties of this Parlia- 
ment and of this people very 
much better than any of our 
opponents.” 

Mr. John Peyton, shadow 
Leader of the House, quoted 
front speech^ Mr. Foot had 
made in the past opposing guil- 
lotine motions. On one occasion, 
he said. Mr. Foot had said of the 
Conservatives: “like all weak 
Governments, they - resort . to 
strong measures.” 

Mr. Peyton said this Govern- 
ment’s intention was clear. It 
was that further debate on the 
Bills would be dead debate. 

Never before bad any Minister 
had to explain away such a big 
chasm between what he had 
preached and what he practised. 
There had not been any agree- 
ments between the Opposition 
and the Government on the pay 
beds and agriculture Bills. 

The Government had no clear 
mandate for policies that would 
end up with too much govern- 
ment. too Utile wealth and a 
wearing away of liberties- 

lit pressing ahead with these 
measures. Mr. Foot had betrayed 
the high words he was once 
accustomed to use. 

Mr. Peyton said there was no 
precedent for what the Govern- 
ment was doing. But there were 
the examples of the brushing 
aside of an inconvenient ruling 
of the Speaker, the disputed vote 
nn the nationalisation Bill and 
the snuffing out of petitioners’ 
rights. 

When Ministers were cornered, 
they did not show much regard 
for the rules of Parliament. The 
Government was “ hacking a 
h reach in the fabric of Parlia- 
ment.” 

Mr. Boh Mellisb (Lab. Ber- 
mondsey) said tbe time was long 
overdue for guillotines to be 
mounted on- all controversial 


Bills. “ In my time as Chief 
Whip, at no tape could I ever 
be certain of any BUI coming to 
fruition. What a way to run 
an outfit.” 

A time should be set for a 
Bill’s third reading; but the 
Opposition should be able to say 
bow the time before that should 
be spent.’ “The Opposition's 
right to oppose must never be 
diverted.” 

But the Opposition's right to 
do as it liked, and filibuster, 
should be stopped in favour of 
the Government’s right to govern. 

Mr. David Steel. Liberal leader, 
said that the real danger for the 
Commons was that future Gov- 
ernments would use that day’s 
proceedings as a precedent when 
they wanted to introduce even 
more guillotines in a day. 

' Mr. Foot was demeaning not 
only the House but also himself 
with the proposals. 

The Aircraft and Shipbuilding 
Bill had been subject to more 
than usual delays partly because 
it bound together two very dif- 
ferent industries. 

Mr. Eric Heffer (Lab.. Walton) 
said: “The truth is’ that, ever 
since we have had' 1 debates ■ on, 
closure motions or guillotine 
motions, there has always been 
this argument that Parliamentary 
democracy was about to fade 
away, or be disrupted, or ended 
by the terrible Government that 
wa* in at that particular time. 

“ It is amazing how it has sur- 
vived then since 1881. It has done 
extremely well. It is still sur- 
viving." 

The real issue was that the 
Opposition wanted tn hold up the 
*»n«hiess of the Government and 
that was a perfectly justified 
action that was within the Par- 
liaraentarv system. Therefore, it 
was nonsense to pretend 
that the Government was attack- 
ing democracy. 


*Y JOHN HUNT 

LEFT-WING barracking greeted 
Hr. Albert Booth, Employment 
Secretary, in the Commons yes- 
terday over the announcement 
earlier in the day that there 
are now 1,463,456 unemployed, 
the highest total since the war. 

Angry over the forthcoming 
expenditure cuts, Labour back- 
benchers 'shouted: “You are 
going' to sack some more'* as 
Hr. Booth said that the Govern- 
ment was fryanrinhig existing 
employment programmes with a 
view co introducing more effec- 
tive measures. 

Mr. Rodgers (Lab. Cboriey) 
claimed the cots would mean a 
substantial increase in the 
number of unemployed. Mr. 
Dennis Canavan -(Lab. West 
Stirlingshire) demanded a rejec- 
tion of further cuts and the intro- 
duction of more training schemes 
for young people. 


Mr. Booth assured them tirit 
tbe use of unemployment as a 
weapon of economic policy was 
not part of tbe Government's 
approach. 

From the Tory benches, Mr. 
James Prior, shadow Employment 
Secretary, accused the Govern- 
ment of complacency about the 
extremely serious situation. Had 
it cut public expenditure earlier 
and allowed private industry to 
expand, the position would, be 
far better to-day, he said; 

There was Labour angerwben 
Mr. Toby Jessel iC. Twicken- 
ham) said that unemployment 
benefit should not be paid after 
Six weeks to people who turned 
down jobs they were suited- for. 
Mr. Michael Brotherton -(C. 
Louth) thought it shameful that 
the “won’t works” and the 
“ can’t works " should receive 


tbe same level of unemployment 
benefit. 

Later. Mrs. Lynda Chalker (C. 
Wallasey) unsuccessfully tried 
to get an emergency debate on 
the “dramatic increase” in un- 
employment She was partial- 
larly concerned at the steep in- 
crease among unemployed school 
leavers. 

“ This state of affairs can only 
lead to a total lack of control 
over unemployment,” she pro- 
tested. ' • 

Mr. Robin Cook (Lab. Edin- 
burgh C) was given leave to 
bring in a Private Member’s 
Bill to boost youth employment 
The measure, which has spon- 
sors from both sides of the 
House, would establish agencies 
to co-ordinate the work of exist- 
ing Government bodies with 
local industry and voluntary 
organisations. 


Doubt about the a 
cuts, was voiced to 
Klxmock (Lab., Bei 
member of the Left-w 
group- He argued th 
nothing to do with n 
everything to do wit} 
abroad. 

‘‘How many more 
going to have to mak 
the unachievable ant 
insatiable,” be dem 

Mr. Callaghan rep 
did not think thi 
situation was a vita, 
moment. Industry » 
expanding at the ra 
cent a year which w 
In tonsidering next ; 
diture, this was a ve* 
matter. 

Mr. Robert Ac 
Christchurch and 
said that yesterday* ’ 
ment of 1.463.465 

was the sign of torn 
failure of the C 
economic policy, 
rbaucs of approval f 
MPs when Mr. Call* 
tint there was gro> 
for Great Britain ab 
the “Meeting" of p& 
Adley. 
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Race Relations Bill: Hailsham 
attacks ‘farcical Relf episode’ 


AN ATTACK on Mr. Robert Relf. 
who was jailed for contempt of 
court after advertising his house 
for sale “to an English family 
only” was made by Lord Hall- 
sham. former Ton.- Lord Chan- 
cellor. in the Lords yesterday. 

From the Opposition front 
bench.-- Lord Hoilshani described 
Mr. Relf as “ preposterous ” and 
later added: 14 If reports are to be 
believed, he was a very un- 
attractive character, his be- 
haviour disgraceful and his 
character unstable.” 

Speaking in the second read-, 
inq debate oo the Race Relations 
Bill, which replaces the Race 
Relations Acts of 1965 and 196S. 
Lord HaUsham referred to the 
possible coincidence that the Bill 
and the White Paper preceding it 
had come out at the same time 
that a number of incidents 
occurred. 

Lord Hailsham sai d there had 
been a number of quite deplor- 
able incidents. He added: " T 
must state my opinion that they 
have not been coincidental. 

“There have' been two .mur- 
ders. which may or may not 
have had racial motives. Thore 
have been demonstrations and 
counter-demonstrations which 
were certainly racially orien- 
tated. There - has been the 
farcical and deplorable episode 
of Mr. Relf. 


The Bill replaces the Race 
Relations Board and the Com- 
munity Relations Commission 
with a new Commission for 
racial equality, which. Lord 
Hailsham described as “ a body 
with inquisitorial powers not 
seen in this country for some 
considerable time.” ... 

Earlier. Lord Harris, Home 
Office Minister of State, had told 
peers: “ We are facing a difficult 
period of race relations in wfiich 
Ihere is more tension and un- 
certainty than fo rsoine time 
past.. 

Britain was a multi-racial 
society in which the character 
or the coloured population had 
changed. He said: “An - increas- 
ing number of people 'think of 
Lam be fh. Bradford or Birming- 
ham as their home — not some 
island in the Caribbean.” 

Lord Harris said discrimina- 
tion -on grounds of race or 
colour was morally unacceptable 
and socially divisive. It was 
essential in the. public interest 
that effective action should be 
taken .to eliminate discrimination 
and to promote equal oppor- 
tunity. 

Tbe Bill assigned this role lo 
tile new . Commission which 
would have powers to assist 
individual victims to obtain re- 
dress, rather than giving them 
authority lo' decide on individual 


Hijacking is menace 
to civilisation-Peer 


UNILATERAL ACTION by 
Britain against hijacking- “ may 
be worse than the problem it 
seeks to solve." Lord Goronwy- 
Roberts, Minister of . State, 
Foreign Office, said in the Lords 
yesterday. 

Lord Janner (Lab.) had asked 
the Government what steps they 
were taking to consult with other 
Govemmens on ways to combat 
hijacking and other forms of 
terrorism “which- are menacing 
the existence of -civilisation." 

Lord Lloyd of Rilgerran IL.) 
said: “This question of hijack- 
ing has reached such a serious 
level that unilateral action by 
the Government-should now be 
contemplated. 

Lord HaiJsJianf ic> said that 


hijacking -was the modern equi- 
valent, ,n( /piracy. “The use of 
h os races is the most odious and 
contemptible way of achieving 
political objectives. 

“Cannot the Government ex-' 
plore the possibility or pillory- 
ing those nations that give com- 
fort or aid to international pir- 
ates who adopt this oSlOtlfl 
practice? " he asked. 

Lord Goronwy-Roberts said 
(hat ways and means Of isolating 
potential terrorists were being 
discussed at various levels. He 
agreed with Lord Hailsbam but 
added that, in pillorying offend- 
ing nations, the Government 
would wish to seek international 
agreement and a Basis in Inter- 
national law for such action. 


complaints. 

Lord Harris said the Com- 
mission would be empowered to 
bring legal proceedings against 
those persistently violating the 
law and it would also be able to 
conduct general investigations 
and research and to educate 
public opinion. 

He said: “I believe this Bill 
makes a major step -forward in 
providing a better framework 
witbin which we can work for 
racial harmony and justice." 

Lord Hailsham said, of the 
Bill: “It - is ill-tuned and ill- 
thought out and I am afraid I 
think, on balance, it Is likely to 
be counter-productive in its 
effects.” 

Lord Hailsham asked why the 
Bill did not extend tb ; discrimin- 
ation on religious grounds. He 
said he regarded legislation as 
a best a negative weapon. 

Social security 
staff gagged, 
saysMP 

Mr. lain Sprout, Conservative 
MP for South Aberdeen, yester- 
day alleged that social security 
office staff had been' told not to 
speak to MPs “on tbe sensitive 
subject of fraud- -and money 
wasted on persistently Idle 
claimants.” 

. Mr. Sproat claimed this in a 
statement in which be expressed 
his “disgust’ at the '.announce- 
ment by Mr. David Ennals, Social 
Services Secretary, that he would 
not hold a public Inquiry into 
social security abuses. 

Mr. Sproat said: “It is (tote he 
woke up to the facts of life in the 
welfare State. Everybody in the 
country seems to know the 
system is riddled with fiddle b — 
except high-up civil servants and 
the Government. 

“It is time for a complete 
change and overhaul in toe whole 
system. At the moment the 
greedy are cheating the needy, 
and the case with which scroung- 
ing is going on is an insult to tbe 
hard-working people of this 
country’.” 

Mr. Sproat also said he had 
received fresh charges from 
“frustrated civil servants" in 
local social security offices. 


Strong international growth 


SHV is an international group operating in the areas of .. 
distribution and service industries with a continuing 
policy of international growth. It belongs to the 10 biggest 
trading companies in Western Europe. 

These areas are in three main groups: 

—energy, transport and trade In raw materials 
—building and technical services 
—wholesale arid retail trade in consumer goods. 

Kay points from Annual Report; 

—The diversification policy of the group, both in terms of ’ 
geographical and areas of activity spread has enabled 
• profit levels to be maintained. 

— The intemafionafisation policy was emphasised by the \ 
acquisition of a substantial scrap metal business in the ■ 
U.S.A. 

— Group sales increased by 17% in 1 975 to FLS 7,400 
million (£1.366 million) from FLS6, 300 million (£1,155 r 
million) in 1974. 

— Group profit after taxation was FLS 59 million (£ 1 0.8 
—million) in 1975 compared with FLS 60 million 
(£ 11.0 million) in 1 974^ 

r-Total employees declined from 35,000 in 1974 to 34,400 ; 
in 1975. 52% of these employees were working outside 
the Netherlands. * - * 

Expectation far 1 978: 

— Internationalisation witr continue 

- Levels of investment will be maintained 

- Profitability is likely to increase. 

Activities in toe UJC: 

Energy and transport 

The shipping and coal trading actMties.in the U.K. form 
partofSHVs international involvement in ail aspects of 
shipping and coal trading. The U.K. activities are 
coal hading, bunker and oil cargo brokers, chartering (toy 
cargo and tanker chartering), shipping and forwarding 
agents. 

Technical services 

Activities in the field of date-processing were expanded 
by the open ingot a new branch in the U.K. 

Makro Self Service Wholesalers 

- Sales irt 1 975 increased tot 84 million from £ 55 million 

in 1 974. No new stores were opened during this year.- 
-The growth exceeded toe expectation and toe 
development in all 6 wholesale centres continued at a 
sa tisfactory level. . - 

- Stores are situated at Manchester (EccJes), Liverpool 
(Kirkby), Birmingham (Halesowen), Newcastle 
(Washington NewTown), London (Charlton S.E 7), Leeds 
(Lower Wcrtfey). Plans are being developed for new 
stores in 1977/1978. 
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Summary of reports 

1975. . 

1974, 

(in £ minions) . 


: i 1 :i 

bales 

1366 . - ; 

1.155 1 

profit before taxation 

24 

26 

•profit after taxation 

108 : 

11 

. cashflow : ■ 

23.1. 

IS 

return on shareholders' funds 



including third parties* 



-interests 

12*Jfc 

1C 

analysis of sales (In %) 



geographical 


. 

; in the Netherlands 

42 ■ 

49 

in the rest of the EEC 

41 . 

42 

in the rest of the world ' 

17“ 

9 


100% 

100 

divisional 



energy, transport and 



raw materials trading 

28 

.26, 

building and technical 



services . _ . 

13 r 

1 £v 

wholesale and retail trade 



in consumer goods 

59 . 

. 5£ 

. J.. 1 . • • : - 

100% 

"IOC 


nrrn m 

. .u.& *.«.** 1 1 


eh 


analysis of employees 
geographical (in %) 
in (he Netherlands 
in the restof thaEEC 
In the rest of the world 


34.400 


divisional (in %) : 

energy, transport and 
raw materials trading 
building and technical 
..services.. . ... 

wholesale and retail trade 
in consumer goods 


The annual report 1975 can be obtained on request 
SHV (United Kingdom) Holding Co. Ltd., 

12-15 flrabuiyCfrcus, London EC2 MC70X 
T eiephone (01 ) 828 7334 - 

SHV Holdings ny 
1 Rijnkaide, Utrecht v. 

■nteNemertahdsv . . 
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id Fishlock describes the strategy behind the growth of International Aeradio, 
)mpany which now earns more than 90 per cent, of its revenues overseas 



as a major 



DAY in the spring of 
It. Jim TJtterson roughly 
sd in his diary the shape 
company he was trying 
te. It was simply a seg- 
. circle, the segments of. 
represented either- his 
Z in-house skills and 
.ties, or the external ex- 
he would need to acquire 
plete the circle- - 
dubbed it his "magic. 

his visual aid to the 
nic systems engineering 
be wanted to build, 
ilgets for his electronic 
5 were going to span such 
te activities as police de- 
nt, traffic control, and 
id hospital management, 
suit is that this year the 
7 has been able to 
ce a spate -of contracts 
i p wards of £70m., mostly 
50 rt 

Utterson, a tall 49-year* 
otsman from Inverness 
i. autocratic management 
s managing director and 
chairman of Inter- 
.1 Aeradio (IAL), a sub- 
—albeit a highly Inde- 
.t one — of British Air- 
He is one of only two 
.ve. directors of. a com- 
nown almost .exclusively 

associations with av;a- 
ne With about 3(i mter- 
d airlines as its share: 
i (although all voting 
are retained by BA). 



Mr. Jim Utterson, managing director and deputy chairman of 
. International Aeradio, which yesterday announced its biggest contract 
in nearly 30 years of business. The contract has been awarded by 
the Ministry of Defence! and Aviation of Saudi Arabia, and involves 
a five-year programme, of services and training for the Kingdom’s 
Meteorological Services.. The value of the contract has not been 1 
disclosed, but it involves the operation and maintenance of meteoro- 
logical services at airports throughout Saudi Arabia and starts with 
the training in Britain pf over 250 Saudi Arabian- oper&brc for the 
. ’ . pew services. 


>vmg 

tbassador 


only Is Mr. Utterson its 
executive but also its 
ambassador for relations 
1! 61 countries in which 
Derating. Last year over 
cent of its revenue was 
overseas. “But some of 
~*'Dgnised a long time ago 
we were to grow and to 
e fact that we were al- 
to SO different countries, 
to be more than aviation," 
nments. 

jmments increasingly 
laJcing over the activities 
ort management, air traf- 


fic control, -navaids foriaircraft 
— in'- which IAL had built up its 
business- after the Second 
World ..War, The trend even, 
moved ", one . executive to de- 
scribe tbe~ company as a seif- 
liquidating asset. 

Six years ago, when. Mr. 
Utterson became chief execu- 
tive, he had a very dear-idea 
of where the company 'should 
go. He wanted to exploit a 
strong base in communications 
systems developed originally for 
the airlines and a iew -oil 
companies but already expand- 
ing into such areas as -public 
service telecommunications — 
“very substantial' and very 
sophisticated networks ” — for 
such nations as Dubai and Abu 
Dhabi. 

Mr. Utterson admits that 
initially, in diversifying, IAL 
tended to make the mistake of 
believing that “any new 
business is good business.” But 
at the heart of his “magic 


circle " was the idea of focusing 
on three sectors in which they 
were proving commercially 
successful — aviation services, 
computer-based communications 
systems and data processing and 
transmission. These' now 
represent three of the four 
operating divisions of IAL, the 
remaining.- one being in the 
original market for printing and 
flight data production. 

Initially, he was very reluc- 
tant to let the component parts 
of his “magic circle* -know of the 
totality of his plans. - M They 
might have gone off or ganged 
up,” as he puts it.- Not until he 
had acquired or established a 
firm foothold in those gaps in 
expertise disclosed by the 
" magic circle " was he willing 
to reveal the grand plan. 

To complete his “magic 
circle." and thus open the way' 
for the new projects he is con- 
vinced have a bright future for 
IAL, he bought into two small 


companies last year. One is 
-Digital Systems of Portsmouth, 
a company specialising in radio 
command and control service 
systems for emergency services, 
predominantly for the police, 
which is now wholly-owned by 
IAL. 

In the case of the other, 
Metroscan of Buffalo, New York 
Stare, IAL is backing a man 
called Basil Potter with 
“ phenomenal knowledge ” of 
vehicle location and vehicle 
monitoring. This is a 'field 
which is beginning to arouse 
the interest of the big names in 
electronics, among them Dacca, 
Ferranti and Marconi. IAL now 
controls Metroscan. 

Automatic vehicle location 
and despatch is typical of the 
systems in which this fast-grow- 
ing group — ■ Utterson fore- 
casts an impressive growth in 
earnings from £35m. in 1675 
(compared ■ with £22m, the 
previous year) to £60m. for 
1976 — now sees its future. 
This year it has' commis- 
sioned two schemes in North 
America, in which a taxi service 
in Toronto and a public trans- 
port service in Ann Arbor, 
Michigan, are operating under 
computer control. In the 
Toronto scheme, a telephone call 
for a taxi is verified by a cen- 
tral computer while the caller 
remains on the line. It checks 
tile address to ensure that it 
exists and has been identified. 
Simultaneously the computer 
searches the vicinity for a taxi 
available for hire and when suc- 
cessful displays .the caller’s 
address and destination on a 
screen in front of the- driver.. 

Of all the markets for auto- 
matic vehicle despatch the 
police market is the one IAL' 
believes has the greatest com- 
mercial potential. The latest 
contract it has l_nded is for a 
pilot scheme for the London' 
police, that will accept “ 999 " 
calls and automatically despatch 
the nearest available police car. 
By the' end of the year a 
microfiche map stored in its 
centra] computer will provide 
the police with instant - and, 
accurate location of every 
accident or crime. 


Medius is a “ command and 
control ” system for modem 
communications networks, able 
to diagnose trouble and bring 
standby services swiftly into 
action. An executive with ex- 
perience of British -Airways' 
Boadicea seat booking system 
brought the idea to IAL. where 
it also fed upon the company's 
experience of the Eurocontrol 
air traffic control and Skynet 
satellite defence communica- 
tions • systems. Lloyds Bank 
took delivery of the first 
Medina last December. The 
latest hBs been ordered by 
Aeroflot for Moscow. 

Mor^akin to established lines 
of IAL business is a contract 
won by a new subsidiary, 
Energy Communications, jointly 
owned with Cable and Wireless, 
to co-ordinate communications 
for the Occidental consortium's 
Piper and Claymore fields in the 
North Sea. The contract is 
worth £180,000 a year over the 
next ten years. But more to 
the point, believes Utterson, 
IAL is in at the start of what 
has got to be a highly co- 
ordinated network if North- 
Sea communications are not to 
degenerate into bedlam. 


Aviation 

systems 
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French to act 
on competition 

BY A. H. HERMANN 

THE FRENCH Government is prises more willing, to parti ci- These new instruments of en- 
seeking new powers to control pate in its industrial ■ planning, force men t will be applied in 
company mergers, and to The first objective of the hill the field of restrictive practices 
supress Illicit restrictive prac- is to transform the present and monopolies according to 
tices and abuses of dominant toothless Commission into a rules contained in two series of 
market positions. A hill propos- more* effective enforcement earlier statutes. One is con- 
ing to bring- French law more agency. As there is never a cerned with anticompetitive 
in line with British, German new beginning without a new practices of firms acting on 
and EEC rules will be debated nanw> xi, e Commission in future their own, such as discrimina- 
in the French National Assem- be called “Competition ti on or refusal to sell: the other 

bly in the autumn and, unless commission.” It will be enabled series, based on Article "59 of 
something very dramatic hap- propose that enterprises the Ordonnance of June 30. 
pens, its passage seems to be shouW cease or modify offend- 194S - prohibits in a general way 
assured. - “ 

Industry on the whole seems 
to be reconciled with stricter 


restrictive antitrust legislation, 
presented as an alternative to 
price control — which it would 
like to see relaxed. 

The French Government has 
on its mind the plight 
of small and medium - size 
businesses which fight for 
survival in a market dominated 
by bigger competitors. To 
protect them is a political 
necessity for a Government 
dependent on the middle class 
voter: the - French Communist 


oiivuiv vviMt vs uiuuiij - - - — . * 

ins conduct, or give up merger abuse of market dominance 

and all restrictive agreements 
which are not justified by other 
economic advantages, particu- 
larly by an increase in produc- 
tivity .These rules aim at safe- 
guarding competition between 
enterprises and the bill would 
add completely new provisions 
enabling the control of mergers 
and other concentrations. 

The bill is aimed against 
horizontal, vertical and conglo- 
merate mergers likely to affect 
competition adversely without 
having compensating advan- 
tages. 

In introducing the bill, the 


Instead of “ orderly ” 
co-existence, more 
restrictive anti-trust 
legislation is likely 
to be faced soon by 
companies in France 
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si Persian Kian/ar and scabbard, 1 nth century , 4.S cm., 
sold uni~th April, 1976 Jar £2,200 

The dosing date for consignment of property 
to the next specialised series of Islamic Sues is 
rst September, 1976. 

These sales will indude Islamic antiquities, 
metalwork, ceramics, enamels, arms ana armour. 
Oriental manuscripts, miniatures, carpets, textiles, 
lacquer and European paintings, drawings, prints, 
photographs and books on Islamic subjects. 

Sotheby’s Islamic Week of five sales from 
1 2th to 14th April, totalled more than £1,300^00 

Enquiries for Arms and Armour should be made to 
David Jeficoat 

Sothebyfe 

FOUNDED OU w 

Sotbebv Parke Bernct & Co., 34-35 Bond Street, 
London WiA zAA Telephone: 101-493 8080 
TeJecrams: Abinido, London Telex : London 24454 


Far as the company has come 
since-it was founded in 1947, by 
a group of airlines to co-ordinate 
the development of technical 
services for aviation, the 
biggest contract this year goes 
to its aviation systems division. 
It is a contract from Saudi 
Arabians Ministry - of Defence 
and - Aviation, involving a 
nationwide meteorological ser- 
vice. - An important part of the 
contract will be the training 
in the U.K. of over 250 Saudi 
Arabian operators for the new 
service (see box above). 

It is a contract, asserts Jim' 
Utterson happily, that only a 
company with a long record of 
harmonious relations with the 
Arab world, and a history of 
technjcal competence, could 
hope- tp win. 


BY OUR LEGAL STAFF 



Crowding out' 

the world economic recovery, continues, there is 
wing concern lest public expenditure should 
jwd out' private investment. In Britain, the 
era! line is that Jhis cannot happen af a time 
an there are still substantial spare resources in 
economy. Professors Karl B runner., and Alia n 
Itzer explain how 'crowding out 'can occur 
pite the presence of spare capacity.' 

defence of universal banks 

fessor Mulhaupt analyses in detail the recent 
asures taken to strengthen prudendial regulation 
the German banking system. after Herstatt He 
argues that the 'universal bank' concept retains 
ch of its validity. " • 

ternational merchant banking 

tchant banking haying long since ceased to be 
preserve of an fflite group of London-based ' 
iks, this feature examines how the activities - 
ociated with the name 'merchant, banking ' are 
ried out in other European countries as- weii as 
tain. 



• be ordered through . bookstalls price £1.00 or direct from 
cken Home. Cannon .Street. £C4P 4BY. Price £1.30 

JULY ISSUE ON SALE NOW 


BUSINESS PROBLEMS 

Capital gains 
tax limit 

My sales of shares during the 
current financial year are 
im likely to exceed the £1,000 
capital gains tax limit, hut later within the period of four months 
in the year I have a £750 focal 
authority bond due for 
repayment at the price I. paid. 

Will this bring me over the 
limit? 

. . Provided that , the local 
authority bond is not a 
“security" as defined in para- 
graph 5(3) (b) of schedule 7 to 
the Finance Act 1965 (see.belowj 
but is merely a debt repayable 
after a fixed term, the redemp- 
tion money does not count 
towards the limit. The detailed 
rules governing the calculation 
of that limit are. to be found in 
paragraphs 3 to 8 of schedule II We have a lease for our business 
” premises, from the local council. 

Provided we can comply with, all 
the conditions of the lease, can 
the council refuse to renew it ? 
What would be the position- if 
(he council wanted to use it for 
business purposes themselves ? - 
The landlord cannot refuse you 
a new lease of tiie premises, at 
the end of the term if you are 


wise brought 
control more easily than could 
a multitude of family-controlled 
businesses. 

Though French antitrust legis- 
lation is probably the oldest in 


quite correctly, that large. f?SSi “0 D ^«nL of Turn- for socia J and technological rea- 
centrally managed enterprises ov”^e same^S a p pl y t o 9nd t0 ,rapr ° Ve 'V 0 ™.' 
could be nationalised or other- toeTlmnosed bv toe EEC^om® petl f! v 5 ne “ ,n , rotational 
wise brought under State SSto?* “ by ^ L ° m '"arrets. The control of concen- 

n “ aSlon - trations will therefore be highly 

In all cases the* Competition selective. It will be applied 
Commission will only make re- only to concentrations which 
commendations. The actual would result, in the case of 
... orders concerning conduct of horizontal mergers, in a mar- 
Europe? go'inrri&ht badTto' ‘the or imposition of fines are ket share of 40 per cent., and 

Revolution of 17B9. its enforce- confined to the authority of the in the case of vertical and con- 
ment has so far been something Minister of Economy. glomerate mergers, of 25 per 

of a joke. Its Commission Tech- ' Another innovation, and one cenL 

nique des Entente et Positions which might well prove more There will be no obligatory 
dominantes has been a tooth- effective than anything else in notification of concentrations, 
less body, which lifted its ad- the bill, is the opening of the which are defined very widely 
monishing finger no more than door to private enforcement of and Include not only mergers, 
twice a year on average and competition rules, which has but also management and. profit 
which had to make the unen- become such a formidable sharing agreements and the 
viable choice between trying to weapon in the U.S. Starting possibility of one enterprise 
convince the culprits that they from the premise that restrictive preventing the competition of 
should behave of their own free practices and abuses of market the other. • The Bill proposes 
will or passing the “dossier” power can. not only be contrary that it should be left to the 
to the public prosecutor. to public interest but caa also enterprises concerned either to 
The first method was not very Infringe important private notify the Competition Commis- 
effective, while the other, lead- interests of individuals or com- sion or their plans beforehand — 
ing to criminal prosecution, panies, the bill provides for and thus sain the advantage of 
seemed too drastic to content- private suits for injunctions and knowing whether the proposed 
plate in most cases. The great- damages based on ministerial venture is safe or not— or to 
est strength in the threat of decision that the conduct by leave it to the initiative of the 
criminal prosecution for in- which • the plaintiffs feel Commission to intervene later, 
fringement of competition rules damaged constitutes an in- and possibly ask. for modifica- 
was that ir could be used by fringement of French competi- tions or even unscrambling of 
the Government to make enter- tion rules. the concentration. 


Those sums which were 
advanced by you for- the specific 
purpose of paying wages and 
were so used will rank as 
preferential debts subject to the 
limits provided by Section 319 
of the Companies Act 1948 viz. 
that &e payments to the em- 
ployee must have been, made 


before the appointment of the 
receiver (Sections 94 and 
319(i)(b)) and a maximum limit 
of £200 per employee — Section 
319(2). We assume that the 
Receiver was appointed by a 
debenture holder. An Illustra- 
tive case is Re James B. Ruther- 
ford and Sons [1964] 1WLR 
1211 . 


Business lease 
renewal 


Investment is more than capital 
M people, ideas, skill, commitment. 


to the Finance Act 1971.. 

The arbitrary distinction 
between local authority bonds 
of the kind you appear to have 
in mind and -local authority 
yearling bonds of the kind dealt 
in on the Stock Exchange (as 
mentioned each Wednesday in 
the Financial Times) is only one 
of the anomalies built into the 
capital gains tax legislation. 


FA 1965. Schedule 7, Paragraph still occupying the premises and 
5(3) (b): ** Security" includes the .landlord cannot establish one 

any loan stock or similar security of the .statutory grounds of 
whether of the government of opposition to a new lease under 
the United Kingdom or of any ** o' the Landlord and 
other government, or of any *£ 0St 

public or ilocai authority in the frequently . invoked of these 
United Kingdom or elsewhere grounds are that the landlord 

or of any company, and whether ^ premises for jts own 

y * • occupation foi the purposes of a 

business carried on. by it; and 
requirement of possession In 
order to demolish or reconstruct 
The answer to your second ques- 
tion is therefore affirmative — that 
would be a ground for refusing 
you a new tenancy. . , 


Formation of 


secured or unsecured. 

Agricultural 
land use 

I have been approached to per- 
mit cultivation of part of some 
land I have acquired. Can you" 
lefl me the best sort of agree- 
mentfor me to Bake? „ rnTnns)nv 

It would- be extremely diffi- a 

VL Brent a right -to use j intend to’ start a commission 
agricultural land (other than for rnrtlH „„ r . ■ 

grazing or mowing) which will age “ ey busings. Could you let 
not become an agricultural me know requirements 

tenancy. However, if you. create for forming an unlimited 
a tenancy for a fixed term of company, with no share 
less than 2 years (say 18 or 21 capital? Would! need to 

r< «s" r tfe eiosBB mm, for 
by effusion of time ana will not #h , 

have the security of tenure 2 

afforded to periodic tenancies .The company would have to be 
and tenancies for a term of 2 registered with the Registrar, of 
years or more. Companies. In view of the cost 

of incorporating, you may find it 
e , preferable Jo- trade, on your own 

jjoans tor wasc account under a registered 
r iJuau * 3 business name: This too requires 

nmrrwmnfn registration 1 (with the Registrar 

payments - of Business Names) but is a far 

. r .. . . „ . . simpler and cheaper procedure. 

A receiver has been put into a we suggest that yon consult a 
company, which l run and to solicitor, 
whidh T lent substantial sums - - ^ 

for the payment of wages. The .... 
receiver refuses to recognise my cun be 

ebtirn for tS.se sum, bs prefer,.,. 

. , _ _ . _ , , . ]or mg anstcers Given in these 

tfaL Th this right? Can yon coktmtw. A U inquiries arfll be 

refer me .to a case ozt the answered by post os soon as 

Subject? ■ . possible. 


Since the summer of 1 974, a difficult time 
for British industry, Ferranti, with its capital 
base made more appropriate to its expanding 
activities by an arrangement with the 
Government, has been strengthening its position, 

Costs have been reduced and profitability 
improved, and this is reflected in the results 
for 1975/76. . 

For the future Ferranti have confidence in 
their resources. These are no t just balance sheet 
assets but engineers, ideas, a highly-skilled 
workforce and commitment to the customer, 

T have confidence that we may now look 
forward to a period of reasonable growth on 
our recently extended and more appropriate 
capital base. All in all we can as a result of 
sustained effort arid determination present a 
.better and more promising picture than 
last year.* 

f 

SEBASTIAN de FERRANTI 
Chairman. 


Summary of Results 



Profit and Loss Account 

1975/6 

1974/5 

Turnover 

108,476,000 

86,280,000 

Profit (loss) 

- 


before taxation 

4,101,000 

(488,000) 

Taxation 

1,648,000 

73,000 

Profit for the year 

2,635,000 

11,006 

Preference dividends 
Transfer to (from) 

101,000 

101,000 

retained earnings 

2,534,000 

(90,000) 

Consolidated Balance Sheet 


ASSETS EMPLOYED 

Hxed assets 

15,441,000 

24,209,000 

Unquoted investments 

62,000 

86,000 

Net current assets 

31,180,000 

13,045,000 


46,683,000 

27,340,000 ' 

FINANCED BY 

Capital 

7,833,000 

4,500,000 

Reserves 

8,102,000 

1,760,000 

Retained earnings 

20,527,000 

17,993,000 


36,462,000 

24,253,000 

Loans 

8,193,000 

1,694,000/ 

Deferred taxation 

2,028,000 

1,393,000 


46*683,000 

27,340,000 


FERRANTI 

Selling technology 

Ferranti Limited, Hollinwood,.Lancashire OL9 7JS 
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Unemployment 
and the £ 


. THE LATEST unemployment 
figures will not make it easier 
-for the Government to win sup- 
port for its proposed cut oE 

• flbn. in public expenditure, 
even though that cut is due to 

• take place in 1977-6 rather than 
at once. The fact that the total 
has reached almost 11m., or 6.3 

.'per cent, of the registered 
' labour force, is depressing 
enough in itself; what is per- 
'haps even more depressing is 
' that the underlying trend seems 
still to be rising. 

To arrive at this underlying 
trend, one excludes school- 
. leavers and adult students from 
the total and then makes an 
allowance for normal seasonal 
influences. The fact that there 
are now just on 200,000 school- 
leavers without jobs is not, of 
course, a fact to be ignored as 
' of minor importance. The point 

- simply is that school-leavers join 
' the country's labour force at 

particular times of the year, 
•- notably in June and July, and 

- their inclusion in . the total 

- figure therefore tends to obscure 

- the way in which it is moving. 
The adjusted total has been 
.rising between March and now 
■at a very much slower rate than 
"before: the average for the four 
months March -Jane was 5,000 a 
month. In July, however, the 
figure suddenly jumped to 
37,000, the largest monthly in- 
crease since last December. 
Even on the basis of a three- 
months moving average there 

■ sterns to have been a marked 
change of trend. 

Special factor 

One sizeable- element m this 
. apparent change can be identi- 
"fied. Not only do children tend 
to leave school at this time of 
year but adult students tend to 
leave colleges and universities: 
the fact tfiat many of them are 
finding it difficult to get work 
immediately is as serious a 
social problem as that of un- 
employed school-leavers. In 
statistical terms their inclusion 
in the adjusted total, as op- 
posed to school-leavers, has a 
distorting effect. The Depart- 
ment of Employment estimates 
that about 18,000 of July's 
37.000 rise in adjusted unem- 
ployment was due to this special 
faetor: the corresponding figure 


for July of last year was only 
about 8,000. The upward trend 
looks considerably less steep 
and alarming when this factor 
is taken into account, and the 
□umber of notified but unfilled 
job vacancies rose slightly in 
July: the official view still is 
that, with production now rising 
rather more rapidly than earlier 
expected, the level of unem- 
ployment must be close to its 
peak. 

■ The Government, in the 
course of its recent talks with 
the TUC, has virtually under- 
taken to take further specific 
steps of the kind it has already 
taken to ease the social evil of 
unemployment. These include 
enlarged training schemes, the 
temporary -employment subsidy 
and a recruitment subsidy for 
school-leavers. Not the least 
important reason for the Chan- 
cellor’s readiness to move fur- 
ther in this direction is that the! 
net cost to the Exchequer of 
such schemes is relatively small. 

No boost 1 

What he cannot do, however, 
is to submit to any pressure, 
that may be created by these: 
latest and admittedly' dls- 
appolnting unemployment 
figures to shelve .the proposed 
cuts in public expenditure or 
embark on some general plan 
of stimulating demand. It is 
true, and very much to the 
point, that such a collapse of 
policy would lead to an Immedi- 
ate rush out of sterling and a 
further sharp rise in the cost 
of everything we import. The 
rush out of sterling would be 
an instinctive anticipation of 
the renewed inflation that a 
general stimulus to the economy 
would undoubtedly cause. We 
have made progress, but it has 
been slower than once hoped 
and inflation is still running at 
an annual rate of 13-13 per 
cent. — much faster than among 
most of our main industrialised 
trading partners — despite .the 
level of unemployment We are 
in no position to risk jeopardis- 
ing the progress that has been 
slowly and painfully made, and 
for a reason that union leaders 
In particular should not be alow 
to appreciate: faster inflation 
would mean a still higher level 
of unemployment. 


The Falkland’s oil 
and fish 


EWARE of Britain and 
rC Italy” has been one of 
the favourite refrains 
Of French ministers, pointing to 
the economic troubles of their 
neighbours as examples to be 
avoided at a II costs. Alas for 
such good intentions! After the 
lira and the pound, the franc 
now also must face the cold- 
blooded judgment of the 
foreign exchange markets, and 
it has been found wanting. In 
barely a week the currency has 
fallen, by 3 per cent, bringing 
the total decline to more than 
8 per cent since its exit from 
the European narrow margins 
agreement the so-called snake, 
four months ago. 

Rarely can the nature of the 
economic problems of Paris so 
closely have mirrored those of 
London. To-day it is the French 
authorities who are wondering 
how to deal with a fall in their 
exchange rates. -As did the 
Bank of England four months 
ago. the Bank of France hastily 
and unwillingly forced np 
domestic interest rates, by 
more than half a percentage 
point late last week. Not only 
in London, but also in Paris is 
debate raging about how to 
contain public expenditure, 
amid reports of infighting 
between the departments con- 
cerned. To a certain degree 
Inspired by the British' 
example. Paris is looking for a 
broad social agreement that 
would amount to an incomes 
policy by any other name. 

Comparisons should not be 
pushed too far. For all its 
present tribulations. France is 
in a position far sounder than 
that of Britain. Should the 
Bank of France wish to make a 
determined defence of the 
franc, it has reserves of some 
$17bn-, of which some $12bn. 
are in the form of gold (with 
its own peculiar problems - at 
the moment l. Compared with 
Britain. French foreign 
indebtedness is small, and the 
budget deficit of FrsHTbn. 
(£4,3 bn.) in -1975 is likely to be 
reduced by half this year, a far 
cry from the British borrowing 
requirement of up to £I2bn. - 

Industrial 

output 

The French industrial base is 
strong, and the decline of 
investment noted throughout 
the West affected France far 
later than other countries. 
Recovery from recession has 
been accomplished. Industrial 
output is running 12 per cent 
above the level of a year ago. 
and growth of 5 per cent, or 
more is forecast for 1976. Even 
foreign trade, which has been 
in renewed deficit since last 
September is showing signs of 
improving; the June accounts 
published last week were 
virtually in balance. Despite 


ministerial handwriting, current 
inflation remains, surprisingly 
low: 0.7 per cent -in ftlay, and 
the word is that the figure for 
June may be" similar. Beyond 
that' point,' the rate may 
increase. . . 

■. So, has the decline of the 
franc been overdone, and are 
we simply witnessing a crisis 
of confidence, as the Govern- 
ment insists? Could the pen- 
dulum swing back equally 
sharply in the other direction? 
The answer of most neutral 
observers is “ no." In the first 
place, there is little doubt that 
the recent pressure on the 


Fr&fibn. to Frs.6bn. in 1976, 
there must be added perhaps 
another Frs.4bn. According to 
generally accepted estimates, 
this figure comprises Frs^bn. 
q£ lost wheat and fodder 
exports, and perhaps Frs.l.5bn. 
for maize and sugar beet, 
although in the latter two cases 
the present rainy weather could 
soften the blow. Then there is 
an extra Frs.600m. of oil 
imports to make up for hydro- 
electric power now unavailable, 
so low are the water levels. 

But these distortions are in 
fact the less calamitous 
consequence of the long dry 


industry would run short outturn breeds inflation, .which 
cooling water. ' ■' '^breeds more devaluation. The 

Inflation always has been ^■promised trade improvement 
Achilles heel of the seems to come, 

economy. In -the past . The President understands 

meats have been accused, iff&e^this full well,, and in Stay went 
rightly, of sacrificing fee to TV to say that inflation 

change rate and price '«fcg&ffi^Sad' become the -Government’s 
to the over-riding goal ofbrit^^iggest worry, with recovery by 
mg France up; $6 s MmtsM&Am firmly established. Subse- 
parity with West Germany. action, has not matched 

vrithdffawM from (the snafce a^&^^iose words. The relative 
vainly spending $3bn. W^ength of the franc until early 
reserves, to bold the UnelSgSS^y was due to a policy of en- 
wldeiy dnitezpreted as ^fi$^&uraging French. -corporations 
Caking the easy "ray out. borrow abroad. In domestic 

Nor, despite fee pubtic v^^enns all that has been iniple- 
of the Govemameart that a de^^^monted is a modest credit 
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currency has been long over- 
due. Immediately after its 
departure from the snake, the 
franc fell by only, some 4 per 
cent, compared with the 
assessment of economists that 
a decline of from 6 to 10 per 
cent was needed to make 
French exporters competitive 
again. What is more, indepen- 
dent institutes had been pre- 
dicting a weakening ', of the 
exchange rate for the autumn, 
and, as the Bank iff England 
knows only too well, to-day's 
forecast can easily.- become 
tomorrow's -exchangerrate.' To 
that extent, therefore, the Inove- 
ment has been the familiar 
mixture of correction and of. 
anticipation of future trends, 
and some short-term recovery is 
perfectly on the cards. 

Indeed, this latest run on the 
franc was begun not by a human 
but by m a natural failing — the 
drought" which has ravaged 
France and large tracts of 
northern Europe. For a time the 
markets were scrutinising the 
heavens as closely as Finance 
Ministry statistics. 

The drought has been termed 
a national calamity by President 
Giscard d’Estaing, and its effect 
on the trade balance .will be 
severe. To a forecast deficit of 


spelL. Much more worrying to 
both . Government and the 
exchange markets is the impetus 
the drought will undoubtedly 
give to inflation in the autumn: 
directly through higher food 
prices as lower production 
moves through the distributive 
system to the shop counter, and 
indirectly as the ■ Government 
finds itself obliged to give in 
to the politically important 
agricultural lobby, and its 
pressure to be compensated for 
lost income. 

To date the drought, para- 
doxically, has probably helped to 
keep prices down, thanks to a- 
glut of early summer fruit and 
a meat ‘surplus, as farmers 
without feedstuffs sent their 

cattle to fee slaughterhouse. 
But shortages of dairy products 
are already reported, and meat 
inevitably will become more 
expensive. One palliative being 
examined is "a devaluation of 
the “ green ” franc in Brussels, 
which would have the effect of 
increasing 1 farm prices, and 
farmers’ revenues in France. 
Should the dry weather 
continue, whole sectors of 
French industry could be 
threatened in September, when 
work restarts after the holidays. 
The power shortage would 
become critical, and the steel 


mg exchange rate brings metre 
inflationary trouble than compe- 
titive good,' does Che behaviour 
of the Bank, of France in recent 
days suggest feat old habits have 
completely died. The central 
bank’s virtual absence from the 
market After having intervened 
with 6400m. to $500 ul, has been 
read by traders as a sign that 
the authorities are content to see 
the rata fall. Yet every- I per 
cent drop increases fee Import 
bill fay Frs-lbn., wife no cer- 
tainty thai exports will show -a 
corresponding jump. 

Hero, in fact lies the dilemma 
for President -Giscard d’JSstcng. 
Inflation, running at am annual 
rate of 9.5 per cent, Vfll it is 
forecast • by fee respected 
Statistics Institute, top 11 per 
cent this year, more than 
double the figure for ” strong " 
countries, such as Germany, fee 
U.S., and Switzerland. This is 
an argument to let the exchange 
rate drop. But in a floating 
world fee old choice between 
growth and stability may be no 
longer possible: asthe Bankfor 
International Settlements and 
others have underlined, steady 
growth can on! y come is a stable 
environment The alternative Is 
fee vicious spinal where devalua- 


squeeze feat will start to hurt 
in the autumn, accompanied by 
tile promise that government 
spending will be reined in, and 
fee 1977 budget be in strict 
balance — long an article of faith 
for 4L Giscard d'Estaing. In 
other words, he is relying, as is 
traditional in France on fiscal 
and monetary policy to get out 
of a corner. That he finds it so 
hard has both economic and 
political explanations. 

In economic terms, the Gov- 
ernment is committed to free- 
ing industrial prices, on the 
grounds feat international com- 
petition might succeed where 
domestic controls have long 
failed-feut also — and there is 
some contradiction here— to 
permit business to rebuild 
margins after fee battering of 
fee recession. Even so the 
investment climate on which 
fee .future prosperity of France 
so largely depends, is gloomy. 
After last year’s decline, the 
prospect is at best of stagnating 
investment in 1976. Beyond that 
business discerns the spectre 
of a . left-wing election victory 
in 1978, opening the way to the 
Communist-Socialist joint pro- 
gramme which stipulates the 
nationalisation of fee biggest 
private companies. Signs that 


the initial surge of re 
wearing off and the e 
raising of interest rati 
brighten fee outlook- 
all for the 300,001 
leavers who pill be lb 
jobs this autumn, and 
probably push .. unem 
from 900.000 today I 
the lm.- mark. For 
reasons 31. Giscard 
must move very car 
applying the economic 

Hourly w; 
rates 

What alarms fee a 
most is feat hourly w 
are rising at an annu- 
some 16 -per rent The 
not wholly reliable but 
is unmistakable— tha 
costs are rising fas 
those oi competitors, 
fee British, after fe 
and tougher pay deal 
Mr'.- Callaghan and fe 
Without , a matching 
productivity, it is ar 
difference will show i 
ably in the exchai 
Hence the plea for me 
action ttf reconcile 
dieting goals— in oth 
for what has long l 
politically impossible 
— an -incomes policy.. 

Alas, the omens ha 
looked bleaker. Most 
France today are a 
by forthcoming elect] 
year’s municipal vote 
fee Government seem: 
resigned to .setback, 
all the general elect! 
which could well j 
left-wing majority 
meat. Ah incomes 
name has always b 
on the grounds that 
would never accept 
trols. while the. rich 
to make hay from a 
which by its te 
indirect taxes bears 
ately most heavily or 
paid. : 

That feeling— end : 
between rich and 
France — . is as stu 
to-day. In additic 
trend ^warfare betwe* 
and: opposition ther 
rumours of strain 
Government, arid of 
reshuffle fairly short 
this background 
discipline ” on fee p; 
which the President 
his broadcast looks 1 
thinking. The best 
some' form of “xo.i 
between the two aid 
try this autumn. 

The French etc 
vigorous recuperati 
and if all else flails t 
of a “ stabilisation " 
after fee holiday. I 
time, though, forelg 
dealers have little : 
for Communists in * 
than Herr Helmut 5 


THE SHACKLETON REPORT 
nn the economic resources of 
the Falkland Islands draws 
attention to fee considerable 
potential for development, but 
also to the political constraints. 
Although it is not officially a 
government document, it was 
prepared at the request of the 
Foreign Office and is bound to 
assume political significance — 
not only in the Falklaod 
Islands themselves but also in 
Argentina, which has long 
claimed the territory. Ulti- 
mately, the British Government 
too will have to take a con- 
sidered view. 

Obstacles 

In a way fee survey falls into 
two parts, one of which dis- 
cusses what might be called 
indigenous economic develop- 
ment including such things as 
improving the knitwear indus- 
try, and the other which is 
concerned wife the longer term 
prospects for the development 
of major resources, mainly oil 
and fish. Yet there is inevit- 
ably some overlap between the 
two. Indigenous development 
may be fostered simply by con- 
tinuing British aid. hut there 
i-omes a point when even rather 
small schemes— for example, 
m- infrastructure— have to be 
considered against the longer 
term possibilities. It might 
therefore be better if the two 
things could be discussed to- 
gether from the start. 

There is no doubt that this 
means an attempt at co-opera- 
tion between Britain and 
Argentina. While the report is 
less optimistic than some others 
(notably the U.S. Geological 
Surrey} on the oil and gas 
potential, it notes feat oil com- 
panies would almost certainly 
be interested if the political 
barriers were removed. Without 
an agreement with Argentina de- 
velopment would be almost 
impossible, if only because of 
fee heavy defence commitment 
involved. 


It would be less impossible, 
but still extremely difficult, to 
go ahead with a major develop- 
ment of the fishing industry. 
The report claims that the 
islands are close to what may 
be fee world’s largest untapped 
resources of protein. The 
sustainable yield of krill alone 
is put at 75m. tonnes a year at 
least more than the entire world, 
fish landings In 1970. Yet the 
obstacles to exploitation include 
the absence of -a developed har- 
bour. the lack of storage and 
processing facilities, poor 
external travel links and the 
fact that there is no agreed 
fishing regime in the area. 
Clearly once again fee case for 
seeking an agreement with 
Argentina is overwhelming: 
without it indeed Argentina 
could in the course of time 
make fee management of a 
proper fishing policy impossible. 

Community 

It is too early to say how the 
Argentinians will read. They 
regarded the setting up of fee 
Shackleton Commission as a 
provocation, but the government 
has since changed and the in- 
itial remarks of the Minister of 
the Economy, Sr. Jose Martinez 
de Hob. who is in London this 
week, were not entirely dis- 
couraging. In any case, it should 
•be made clear to them feat they 
are being offered cooperation 
not with Britain alone but with 
the European Community. The 
Shackleton report suggests feat 
when the arrangements asso- 
ciating the Falklands with the 
EEC come into force, Falkland 
oil and fish will be potentially 
Community oil and fish. There 
seems to be some doubt about 
this among legal advisers, but 
at the very least the Falklands 
are a Community as well as a 
British responsibility. The Bri- 
tish Government should not be 
shy of saying so. It was, aEter 
all, the failure to deal through 
the Community that was partly 
responsible for the debacle with 
Iceland. 


MEN AND MAHERS 


You take the 
high road . . , 

Lord Elgin, convenor of the 
Council of Scottish Chiefs and a 
direct descendant of Robert the 
Bruce himself, had one eye on 
history and fee other con- 
veniently on fee tourist trade 
when he announced (in London) 
details of next year’s Inter- 
national Gathering of the Clans. 
That will involve some 40,000 
Scots from all over crossing the 
border for fee first two weeks 
of May for an event which is 
part of celeb ati on s to mark the 
25th anniversary of fee Queen's 
ascension to fee throne. It will 
be, Elgin proudly pointed out, 
the first such gathering of her 
reign. 

The Scottish tourist season 
starts later than most, and the 
Gathering is clearly aimed at 
adding extra appeal at a rather 
quiet period of the year. As a 
wise precaution, many of the 
activities which will take place 
in Edinburgh' will be under 
cover. 

- Elgin went to some length 
yesterday to instil fee notion of 
family which is’ naturally cen- 
tral to- the clan theme. His 
Press conference was held in 
the Press Club’s Johnson and 
Boswell rooms and be took the 
opportunity to produce a picture 
of Veronica van Arsen. Boswell's 
grandmother, -who was married 
to'an Elgin ancestor, fee second 
Earl of Kincardine. 

But what will the gathered 
Scotsmen be up to? In the 
second week, they are supposed 
to disperse to- their traditional 
territories around Scotland, to be 
offered varied delights. The 
Gordons, for instance, can go 
ana bus tour of south west Scot- 
land, while fee Maitiands can 
take part in a pilgrimage to 
Haddington and Whitekirk and 
spend the day from II a.tn. to 
5 p.m. in prayer. • 

As to the point of it all, 
James Adam, fee Gathering 




M Never mind, boys, allowing 
for Inflation our Great Train 
Robbery Is still fee .tops! ” 


organiser, thought most would 
go “in a mood of nostalgia. They 
will want to see that fee country 
they dream of has not radically 
changed.”. Not a word, you will 
note, of North Sea oil or 
devolution 


Hunt elsewhere? 

Mayor Abraham Beanie may 
have told fee Democratic con- 
vention the other day feat 
reports of New York’s death 
were exaggerated, hut things are 
still not good. For instance, the 
next time the average New 
Yorker wants to equip himself 
for his annual safari, tiger. hunt 
or whatever, he may have 
trouble doing so. 

For Abercrombie and Fitch, 
this last 85 years the national 
outfitter for the hunting scene, 
has financial problems which 
have plied up to fee point where 
it isjiow looking for a buyer or 
at least a merger. Abercrombie 
has been in deficit since early 
1969, and fee estimated loss for 


1976 Is some $983,000 on sales of 
S25m. Turnover has slipped a 
bit from last year : the 1975 loss 
was $540,000. 

Abercrombie is based in Man- 
hattan, and has branches else- 
where, but it is the store there 
(which has just lost $770,000 in 
li months) and fee one in 
Chicago which may have to' dose 
in- order to save the rest- of- the 
chain. The shops in San. Fran- 
cisco and in fee fashionable 
resorts of Colorado Springs and 
Palm. Beach, Florida, should sur- 
vived As to a full takeover, there 
is some scepticism whether any- 
one would be keen to pay fee 
minimum of around $4m. which 
seems to be the asking price for 
this strangely aristocratic 
corner of American retailing. 

Perhaps a 
Knotty problem? 

It was a worried Ale£ Bedser, 
chairman of England’s cricket 
selectors, that I had lunch with 
yesterday. Confidentially he in- 
formed me feat there was some 
doubt over whether Tony Greig 
will be fit to lead England in 
fee third test match which 
starts to-morrow at Headingly. 

Later Greig confirmed that 
even following an injection to 
an injured elbow he could not 
bfe certain to play. Bedser there- 
fore had to have hurried con- 
sultations — fay telephone — 
with his other three selectors: 
Sir Len Hutton,- Ken Barring- 
ton, and ex-umpire Charlie 
Elliott. 

By late afternoon they de- 
cided that the young Essex 
player Graham. Gooch, was fee 
best man to stand fay in case 
-Greig is not fit on the day. This 
was announced and feus the 
story was made public. But don’t 
underestimate the problems of 
selectors: apart from the actual 
choice from half a dozen poten- 
tial replacements there were 
the problems of informing 


Essex, Lord's, and getting fee 
man hooked in to a hotel room 
in Leeds. 

Ironically there are other 
problems too. For once, fee 
selectors have heeded, the cries 
of the sporting Press and 
brought In 'two new players — 
dropping veterans, tike John 
Edrich and Brian Close, either 
of whom would have made an 
ideal replacement captain. If, 
therefore, fee chosen captain is 
not fit, fee only possible choice 
would appear to be wicket- 
keeper Alan Knott 

My colleague Trevor Bailey 
has a very high regard, for 
Knott who is an excellent judge 
of the game and is frequently 
consulted on such things as 
bowling: changes. However, in 
common with most knowledge- 
able cricketers Bailey feels feat 
a wicket-keepers let alone a 
wicket-keeper who is also 
expected to make funs, has 
more than enough to do without 
taking on the additional respon- 
sibility of captaincy. 

Although r don't know, r 
suspect that the selectors would 
agree wife him. But if Greig 
is not fit it is a touch of 
Hobson’s choice. 




Overcast 

There is a nice touch of fee 
down-timrfe in the first volume 
of an economic survey of the 
Falkland Islands prepared for 
the Government and published 
yesterday. . Discussing the 
islands' potential, the survey de- 
clares: “A tax haven wife a 
warm .climate has a distinct ad- 
vantage over others. This' Is 
especially true in fee case of in- 
dividuals, and ‘ fee Falklands 
would dearly be less attractive 
than a competing tax haven in a 
warmer climate, other things 
being equal" 


day? $ 'iAoe'k, 

"When you’ve once known a reasonable stands: 
can you do when you can scarcely pay the rent? I 
have enough over for heat, clothes, light and food 

You can turn to -the -Distressed Geatlefol 
'Association. • 

. -v- To begin with, the DGAA will understand. P 
. -. they have 20 Residential and Nursing Homes, tfr 
- that people want to stay in their own homes fot 
as they caneope, keeping their friends and the ic 
: ■ have put -down over the years. 

So, the DGAA helps ^ with allowance&They sent 
parcels. They 1 remember Birthdays and Christmas 
help with a little edia'when a crisis upsets a tiny 
. TleasehdpthfeDGAA wife a donation. And pj 
imember the DGAAwfcenmakmg out your Walt 

DISTRESSED GENTLEFC 


Vicarage Gate House. VtaffB£e Gat& Kensington, Londc 


Observer 





,a2 




TBe FmaircTar TTmes .We3nesdav. .Jipy- 2‘L\i&7ff 


15 




A report has recommended breaking up British Shoe Corporation’s retail chain. Arthur Smith reports 




The Future 



industry in trouble 


BRITISH footwear in- 
* is in a state of crisis, 
ts have surged ahead to 
an ever growing share of 
-K. market, domestic pro- 
to has slumped, and 
inds of workers have been 
n out of their jobs. 
ie- IT per cent, of the. 
: force, or around 13,000 
; are on short time— a con- 
which the industry has 
2d for the past two years. 
%r 4,000 in 46 companies 
•eroain in work by. virtue 
■ Government's temporary 
yment subsidy, and there 
;eady flow of bankruptcies 
losures. 

; is a traditional industry 
■has little political weight, 
did persuade the Govern-- 
at the beginning of last 
o set up a tripartite steer- 
sup, representing manage- 
the unions and Whitehall, 
c a strategy for survival. 

group plodded along 
r with its work, while the 
ms of the industry can- 
to grow more acute, 
last month, news leaked 
hat a Govemment-spon- 
report had recommended 
ng up Sir diaries Gore's 
British Shoe Corporation 
chain. The Economists’ 
try Group, a firm of man- 
nt consultants, concludes 
577 page report on the 
tic and export prospects 
e industry that British 
with a 20.8 per cent, share 
£862m. U_K. mar ket, has 
d an influence detrimental 
h manufacturers and con- 
s. 

George Marriott, cfaair- 
>f the tripartite steering 
has made it quite clear 
he findings of the BAG 
are only one input into 
verall project and that 
ecommendations will not 


be pat to. tiie Department of 
Industry before October of this 

year. . . . ; ^ ■ 

Before the Government takes 
any action, it has to ask itself 
two fundamental questions: is 
the footwear .' industry worth 
saving, and, if so, how ? ' The 
difficulties faced .by the indus- 
try are like those. inmost-of the 
advanced countries of the world. 
Their output of footwear is de- 
clining. or at best static, as they 
.yield their place in world mar- 
kets to makers in developing 
eoimtri es. Footwear, as a fairly 
low technology and labour in- 
tensive industry requiring little 
capital investment, is ideally 
suited to the industrialising 
nations which usually have a 
rapidly expanding home market 
and adequate domestic supplies 
of leather. Between 1963 and 
1972, OECD countries’- footwear 
imports from all sources rose 
by 451 per cent., a rate nearly 
twice as fast as that of total 
imports of all manufactured 
goods. - 

Intervention 

Faced- with competition from 
imports and with depressed 
domestic markets as. the result 
of the latest economic recession, 
footwear manufacture has con- 
tracted in most of Western 
Europe and North America. 

In West Germany ... market 
forces have been allowed to. take 
their course and production has 
declined from more than 150m. 
pairs in . 1972 to only a little 
over 100m. pairs last year. The 
French Government, by con- 
trast, has taken ah interven- 
tionist line and by offering a 
range of special assistance to 
promote rationalisation and 
efficiency bas managed to raise 
production from its. level of 10 
years ago to a steady output 



[orefWrat of 
■Idwide, 
<t decade 
im 200m. 
airs last 

import- 


of around 220rk. to 240m. pairs. 

Italy is the - outstanding 
exception among the developed 
nations. --Its footwear industry 
has gone from\ strength to 
strength without \the need of 
protection by its \Gov/roinent. 
Design and fashion^air has put 
the Italians in the 
footwear markets ’ 
and output over tbe 
has nearly doubled 
pairs in 1966 to 365m. 
year. Flexibility- Is al 
ant, there, are some 7,000 manu- 
facturing companies — < ompared 
with 400 or fewer in ] iritain. 

ILK, manufacture, t 164m. 
pairs last year, has declined 
steadily from a level t f nearly 
200 ul In 1966, but (the Econo- 
mists’ Advisory Group maintains 
in ,its report that such a level 
of output could . be ■ achieved 
again by 1980, provided correc- 
tive action is taken. The point 
is made that because real wages 
in Britain are felling behind 
those of most in the EEC, pros- 
pects are better for slowing 
down the decline of tbe foot- 
wear industry. For EAG the 
decline of the British Industry 
is not inevitable: “The Govern- 
ment "does not necessarily face 
the- choice between increasing 
protection and- encouraging the 
‘ rationalisation ’ of thejindustry 
on tbe one hand, or of jailowing 
market forces to _ continue to 
work with the risk thap change 
may be disruptive and socially 
damaging 1 on the otherj” There 
is the third alternative ^ of assist- 
ing the industry only»as much 
as is required to achieve a major 
improvement in its competitive- 
ness, j - 

There .is unlikely tt be too 
much dissension about pie EAG 
diagnosis. of the problem of- the 
industry — -it' consists of the 
standard talking poinfe within 
the trade for more than a 


decade. The management con- 
sultants. point the finger at the 
role of British. Shoe Corporation 
as a monopoly • buyer, low 
calibre management within the 
industry, poor design, preoccu- 
pation with the .domestic mar- 
. ket at the expense, of exports 
and the issue of cheap imports 
and • high overseas tariff 
barriers. 

British Shoe grew dramati- 
cally in the 1950s and 1960s 
into a giant retail chain with 
more than 1,800 outlets. Sir 
Charles Clore, in a series of 
spectacular and often controver- 


PRODUCnON OF EEC FOOTWEAR INDUSTRY 


Production 

19M 

1972 

Pain million 
1975 

Belgium 

24.4 

T*.S 

10 J 

■France 

211J» 

240 J. 

223 J) 

Germany 

l«Lfc 


104.7 

Italy 

200 JS 

361.4 

365.0 

Netherlands 

33-0 

19J 

T2j8 

United Kingdom 

193.7 

184J 

164.1 

Total 

8255 

972.9 

8803 

Source; SAG from natlinat 

fOUKM 




gial takeovers, built up a shoe 
empire embracing such well 
known concerns as Dole is, Lilley 
and Skinner, Freeman 'Hardy 
and 'Willis, Trite Form,' Manfield, 
and Saxone. According to EAG 
the very existence of the bar- 
gaining power of the corpora- 
tion has tilted tbe balance 
between manufacturing and dis- 
tribution: “So long as that' 
power remains distortion is 
inevitable.” 

■' The weakness of the manu- 
facturers when faced with the 
trade derives in part from the 
fragmented structure of the in- 
dustry. The vast majority of 
the 400 or so companies are 
medium sized, employing be- 
tween 100 and 2,000 workers. 

The basis of tbe management 
consultants’ argument is that 
British Shoe’s power is greater 


than one might assume on the position as a monopoly buyer in 
Stfedgtfa of the fact that its the fashion market has enabled 
shops handled 20.8. per cent of above-average profit margins to 
the ~£862zn. sales of footwear in be made in footwear distribu- 
the U.K, last year. Tbe cor- tion in general . and particularly 
poration’s influence derives by the multiples. The report 
from -the fact that its outlets concludes that the corporation 
are overwhelmingly sited at may have exerted, influence 
prime High Street locations and ■ upon manufacturers, to reduce 
its soles are focused upon the their -profits, poSsibly by re- 
fashion market, and parti cu- striding their freedom to trade 
larly the 15- to 25-year-old age with other distributors. EAG 
S™ 11 !*' recommends that British Shoe 

Official statistics about the de- should be referred by the 
tailed- breakdown of the djstri- Government to the Monopolies 
button side of the industry are Commission, and the group sug- 
ntit available, but EAG ealeu- gests a break-up of the chain 

into, perhaps, six separate 
retailing organisations. 

Blinkered 

British Shoe was referred to 
'the Commission in 1972 at The 
time Sir Charles proposed the 
takeover of the William Timp- 
son shops. The bid was sub- 
sequently withdrawn, but not 
before the Commission had re- 
quested and received all the 
' • • relevant information about the 

latfia that the largest lo multiple corporation's operations, 
retailers accounted for around It remaijM t0 be seen whether 
40 per cent, of- spending on foot- y, e Director ^ eoe raI of Fair 
wear in 19*4. and that Bnt.sh Tradinfii when he receives a 
Shoe was some eight times ojr , EAG report, will 

wiTHnm consider that it prorides new 

tpr, William Timpson^a i D f 0rn ^ 0D W hj C h would justify 


member of the 
Drapery . Stores 

k+ e British Shoe enjoys*a monopoly 


r^“ an inquiry. The main thrust of 
taroup. me the consu ]t ants - report is that 


** position in a particular K e« or S 
n? c^ ai 2S?«h h ri f the Total raarket - and there are 
80 Bntlsh / e - certainly precedents for a 

Suidred ^ B ^vnnpl^vp ai ^en'h!^ P artiaJ reference covering spcci- 
tSEVS? JEEZ fic a ctivities by a major corpora- 
ti °n. 0o balance, however, the 

ssf «-* 

personal service and provide 
medium priced footwear for tbe 
whole family. • Mail order holds 


rather slim. 

The report pulls no punches 
in discussing the industry. 
Si^'oT/tSE Management is condemned for 
. .its introspection, lack of 

The management consultants marketing energy and poor 
suggest that British Shoe's financial control design per- 


formance is criticised for “ pro- have been looking for some of 
vailing, blinkered acceptance” the .flexibility and dynamism 
of Italian dominance. Tbe evident in the Italian industry, 
remedies proposed sound some- it is difficult to see why the 
what gimmicky— the recruit- State should provide the risk 
ment of 35 £10,000 a year money to entrepreneurs who, by 
executives, with the Government definition, would not have the 
meeting half the salary bill, and experience or profit record to 
a similar proposal to attract 20 justify a straightforward corn- 
new top designers. The gross merdal project However, a 
cost to the Government of adopt- similar idea likely to attract 
rag all the consultants’ recom- more widespread support is the 
mendations, including the award proposal that existing niannfao 
of various design scholarships turers should form footwear 
would be less than £4.5m. over export marketing companies, 
three years. ■ The State would take a 50 per 

The' consultants believe that « nt * shareholding perhaps 
most of the industry's weak- trough the National Enterprise 
nesses He largely in its own „ an u PP er 1,mit 

hands. The burden of the EAG £5 iir' 0 * . , , 

proposals are intended to stir J]^. 1 J^ ns S! tan ^ 4 .report ** 
tbe industry into actioo. with scathing m its criticism of the 
the accent upon self help rather ^competence of many British 
than Government support; in- . t f*? ort 

deed all the recommendations * eir c Iack 

are dependent upon the indus- * •«"“ k"m 

try itself showing the determin- “M- 

ation to make a contribution of ^ 

funds at least equal to any pub- of overseas sales, 
lie money. „ 

The consultants seem to fight *1™™’ K m “ ch e “ our *W- 
shy of any programme to ration- fn ®” t 7t ra ° , be drawn fr °® . 
alise the industry.-and make no consultants more optimistic 
gesture whatsoever in the direct bnchngs. the fundamental 
tion of the sort' of diriglxte * ,r ? b, ®?* l wmam^ow can the 
policies followed in France. The Potential be realised? The issue 
point is made that economies of "°V-'. rests wth the tripartite 
scale are limited and that unit peering group which is con- 
production costs do not fell 1,1 ™! ng J i s studies before sub- 
much after about 1.200 pairs a nutting final recommendations 
dav. to the Department of Industry 

. , . . ... towards the end of the year. 

Uue interesting idea is the 

recommendation that the Gov- The role of British Shoe 
eminent should make available Corporation is a minor aspect 
up to £lm. in risk capital to of a much, bigger industrial 
encourage new companies to problem — the gradual shift of 
enter Ihe sector. The consult- shoe manufacture to the 
ants are looking to designer- developing countries where 
managers for whom one half labour is cheap and plentiful, 
the starting-up capital would be While the West Germans have 
available from the Government bowed to market forces, and the 
with an upper limit of £50.000 French stood their ground, the 
upon the public stake. British Government has still to 

While the consultant 1 : may decide. 
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Letters to the Editor 


ople are people 


One of the areas where some require the cumbersome services 
local authorities may i be con- of a Royal Commission on Credit 
sidering cuts is in public light- Control to-.qlarify matters which 
Mr. P Abrakums. The concept of a “■common ing. Experience during the are patently obvious ? 

-1 am sure the director- enemy " is fiendish. In any case, black-outs of the three-day week p, a. -Cliffe. 
il of the British Institute Mr. Wade’s members are among and more recently has proved 53. WeUragham Avenue, 
nagement would agree his the salaried aristocrat of conclusively -tha/t any such sav- HUchm, Herts. 

(July 121 is not relevant labour. . ings are simply notion al In fact, 

issues l raised (Letters, ‘Mr. Jack Jones, of the- Trans- the. £100,000 miergy saving 
). port and General Workers' dunng the 1973-74 winter black- 

arding the “Universal Union, recently reviled " upper out ' was wiped out b* the cost 
-ation of Human Rights.” class" Ascot.. This waS surely P * dealing wjmi iche 12 per ^cent. 

:lose is as abstemious m offering a hostage to fortune ™ ™ght-tame traffic 


Company car 
tax 


ent as his unusual accom- since the most militant ' sup- fatalities and , casuaMet ^.Jhat _ 

Mr. Michael Foot and the ported of the Sport ot of th» ® Bndara ™* » r - .*■ 

he the organised- working , class. was fSm. Oh flower ogde. those Sir,— I encourage 

is Shorn of its “racing. page.” the - authorities who . have expen- sentativee to travel by rail and 



ucratic battalions of the the 
Thus, if a worker 
:ahle to an employer 
■ont to natural justice 

rmer should have to run .. . , . . - , . . . — - — — 

! gauntlet to earn bis li veil- history. . ana that the cost or mamtaHung those who Jbave the independent- 

item 17 oF Checklist 71 IF SO per cent. , of working street lamps has risen sufficiently mindedness to use it, our fares 
the point: “Will you have class annual expenditure on ™ -cancel out any notaonw energy m ust help British Rail, we save 
hanism for ensuring that gambling, drink and tobacco savin * s - '. • , oil and reduce a little the tre- 

nployees are acceptable to were invested in ^industry and We _ are constantly hearing ex- men do us burden on the economy 
•ion before you effer eui- across the spectrum of savings hortatlons for local authorities which is “ back-up ” to the 
?nt?” “Mechanism" . . .? it would solve the bulk ;of save money. It is v^al that motorcar- 
lack or moral courage on Labour's fiscal and economic oots they' make tre real This socially and environment- 
al! of management to problems (ualtke the impending outs, and do not simply increase ally desirable policy -now entails 
us own and its employees' vote-catching rip'off of “ North expenditure . an oth er ^ areas, the risk of an 'additional . tax 
ent interests is paralleled Sea oil ”). If Wonld also finance -Jnere ^ cRswIy ease liability on the grounds that the 

more miles a representative 


unimpressive charts and what Mr. Arthur Lewis. MP, for exempting puh3k li gh tin g, 
cs of our industrial per- refers to as "the astronomical Stanley Brain. . , - 

c ^ r .^ dental i | y i the ' 3 f financial errors that have past preside*. 

TLC General Secretary occurred ra the Treasury." Such InduSrv Federotif>n 

d a standing ovation fol- a pipedream is as unlikely as 
an unequivocal call for ibe imminent opening of Joanna “**’ am J° ra 
tiviu- con brio escapes my Southcotfs Bos, but it is some- 


y: I do know that indus- thing for Mr. Jones to ponder. . TT 

itput is not a chart-toppcr Meanwhile, disenchanted be- ..XAUI12 iVODS 
onversation tonic in the tween thp unner and -nether 0 ■ ' 

trade 


does by car the more he saves 
in tax. 

M. O. A. Stanton. 
SLanton-Thompson (London), 
Lincoln Wop. Off Windmill Rood." 
iunbury-oh^Thames, Middx. 


onversation topic in the tween the upper and nether 
's of Natsopa tNational acronyms of TUC and CBI, the 
of Operating Printers, people ’cry out for leadership and 


the Amrtanr Ccmmis- 


:al and Media' Personnel*, are offered National Assistance. pvv**« 

• of the pensees of the “The public should learn to ask L' 

lual giants of organised quite' toughly not only what is Frwn Mr L Pan*. 


Danger 
spot 


reveal a terrifyinp imma- the. difficulty but who 
and alienation from difficultv.” • 

The general secretary p t Abrahams 

' 'r^ a !o G -Thfc™^ (M^ber^yeminBCo,,^!. 
emplo'-S's- E™. N«innal Soci«r.of Operjrij? 
are people. We must Printers, Graphical and Media 
our own criteria of judge- Pgraonnel), 
hi deciding whether or not 39 Langkmd Gardena, 

S people as individuals. Hampstead, iV.WJ. 


u,® Government Office. ... 

ls ™ e p. . . Sir, — I Tend \wth some amuse- 

Bar.-^p the article TJ.& foot- men t,. your report (July 15, 
wew imports nse’ (JiOy iJ) you Eirropean News) of the visit of 
sfete that Hong Kong badL25 per t j, e French Foreign Minister, 
cent, of the market in the first j^n Sauvagnargues to Moscow 
four months Hf 1976. This is f 0r signing of a Franco- 
incorrecL . Imports from' Hong Soviet agreement to. prevent 
.Kong represented 25 per cent, of either country accidentally 
all (imports — not 25 per cent of launching a nuclear attack on 
the total footwear market. -It the other. How Is it possible to 
might also have put the situation have an agreement lo prevent 


f ■ . -v nninniia im ( n into clearer perspective if the an accident happening ? 

IinPAririff Sind nolQglsts nor is there much in. poult had been made that imports T m t» -_u 

- pneenng ana ^ ™ S bSS ^ t- 

, - » interest by top management m rMir ^ D nt r>t * it fmiwAiF imnnrtc 7- Downside. 

anology 


A. A. Gregory. Reader in 
‘ -ess Aspects o/. Chemical 
leering. University of 


stren^henJnr^r^S^eriS fftt^SSJS^SSS'EZ 

e ,e 0 in business terms. g’S'STJ," 

If we exclude the non -teen- rrolume) 
nological universities (although -- ^ wgards ^ suggestion that 
* 1 this covers the unusual engineer- imports® (and Far JSasten* im- 

i -Important factors in our ,n & department at Cambridge) jpoifg q- particular) >, are respou- 

V'ic Weakness— apan from and 3ust focus attennou on tae 5^ ^ difficulties of the 

vious mismatch between technological; ; umvereiues. a British footwear industry. I 

meat-directed spending head count fails to show many ou t ttet Hong 

Sity to pay— are low pro- people clearly engaged in. reie- Kfmg » s f^twear exports to O.K. should bear comfort that he is 
yin industry, inadequate yant business-engmeenng leac “’ comprise canvas, rubber ■ and -not alone in his. condemnation 

rational competitiveness in mg to undergraduate or post- plastic footwear wbicti are not of the profession of tax collect- 


Purity of 
life - 



Ffom Air. It. Hi/hiU. 

Sir,— Mr. Arthur (July 16; 


and difficulties in innova* graduate courses.. For post- ■ ws^w Additional .ing and its status as a “job.' 

articular ly significant for experience courses, the situation G " — 


graduate courses. For post 

experience courses, the situation totiS'Katber foowe^T ^ver 2.000 years ago. acero. 

is much worse. Hong Kong’s footweae exports “ al0lIS *0- maintain 

j three areas depend very But whatever the. teaching to U-K. have declined] steadHy ™ e ,, Roman life, 

pon the efficient exploit- level with respect to the buai- over the past five years (from 'f rotr: 'T Pu °i' c 

f engineering and tech- ness-engineering sector our 3&3 wHtimi pairs in 1971 to 18^ “ e , t ^ dee , into 

■whciher concerned .with research activity Is fiven lower. mJlliioii pakg in l975). - * ” 

ir services Although it in spite of the important tasks c , 

^ which need to be- fulfilled here. S’Jl 

If we want to raise productivity 0ffice 

or save energy; to generate a R Gr °fton Street Wi. . 

new . design or get an -invention 
adopted, almost certainly the 
most critical difficulties- we face 
are non-technical. It is. astonish- 
ing how little research-based 
information there is about get- 
. _ . ting things of this kind done. „ -- 

ie recovery through the There is a great gap between onBC - 

cut use of our undoubted the scanty prescriptions of the 
ogjcal potential. 


w. 


he argued that technical 
throughout industry have 
as; a good case may be 
ir trying to involve them 
jeeply m the business 
eoess of their efforts. 
, however, it is necessary 
management in U.K. - in- 
to be more aware of the 
hich can be played in 


Prime Minister discusses man- 
power cuts with Civil Service 
union leaders. 

CB1 Council meets. 

Inner, London Education 
Authority's schools sub-committee 
considers report on William Tyn- 
dale junior schooL 
National Coal Board annual 
report. 

Metrication Board report on 
metrication end elederly people. 
PARLIAMENTARY BUSINESS 
House ef Commons: Education 
B1H, remaining stages. 

Commons Select Committee. 
Expenditure (Environment Sub- 
committee). Subject: Planning 
Procedures. . Witnesses: Bov is 


To-day’s Events 


Homes; Association of Metropoli- 
tan Authorities. 

House oE Lords: Land Drainage 
Bill, report stage. Trinidad and 
Tobago Republic Bill. and 
Development Land Tax Bill, 
second readings. Armed Forces 
Bill, remaining stages. Debate on 
Government's attitude towards 
third world economic proposals. 
COMPANY RESULTS 
Dowty Group (full year). Union 
Discount Company of London 


(half-year). Vnsp$r Thornycrofl 
(half-year). 

COMPANY MEETINGS 


lalf-year). 
OMPANY 
Bishop's Stores, 


Ruisllp. S. 


Chesterfield Props.!. 1. Avery 
Row. W„ 11. Clough (AlEred). 
Stoke-on-Trent, 12. Courtaulds, 36. 
Wigmore Street. W.. 12. Dawson 
IntnL. Edinburgh. 11.45. Dtmptex 
inds., Southampton. 12. Dualvesi, 
117. Old Broad Street, E.C, 12. 
Eucalyptus Pulp Mills. Charing 
Cross Hotel. W.C., 12.30. GEI 
Lntnl., The Dorchester. W„ 12. 
Guthrie Crpn.. 20, Aldermanbury. 
E.C., 12. Harrisons and Crosfleld. 
Baltic Exchange, E.C.. 11.15. Incle- 
don and Lamberts, Waldorf Hotel, 
W.C..-U. Invergorden Distillers, 
Glasgow. 12. Lindsay and Wil- 


liams. Manchester. 3. New Throg- 
morton Trust, 25. Milk Street, E.C.. 
12.30. Plantation KldgSL, Abercorn 
Rooms. E.C.. 12. Readicut lntnl.. 
Leeds, 12J0. Samuel (EL), Bir- 
mingham. 12. Sumrie Clothes, 
Leeds, 12. WG1. Manchester. 3. 
Wedgwood. 34. Wigmore Street, 
W.. 11. 

BALLET 

Martha Graham Company in 
Seraphic Dialogue. Circe, and 
Appalachian Spring. Royal Opera 
House. W.C2. 7.30 p.m. 

MUSIC 

Halle Orchestra, conductor 
James Loughran, play works by 
Vaughan. Williams, Maw. and 
Brahms. Royal .Albert Hall. 7-30 
p.m. 


waters. 


The smooth, dry taste of 
Booth’s Gin doesn’t need 
fizz to be enjoyed. 

Add pure, still water on 
its own- or with a touch of 
bitters - and your appreciation 
of Booth’s will still run deep. 


Debts and 
accounts 


the liberal, and the vulgar. We 
condemn the odious occupation 

of the collector of customs ." 

I. too must declare a vested 
interest, being the recipient of 
a letter from the Collector of 
Taxes which from any other 
source could be construed as 
demanding money with menaces. 
• Needless to say. 1 had in fact 
already overpaid the account in 

question. 

TL H. Myhill, 


Siy,— It aeems^very odd to me, io Rochelle, Tbe Frkuy. 

... few textbooks nn the subject and as a practising credit- controller, Q 14 Windsor, Berkshire! 

bauld be concerning our- tbe exigencies of industry and that the chairman of British 


much more with .the national life, 
ment of educational effort *• r.iWnrv 
the business-engineering > A m 

whips in order to help In . ” 

-o-sided approach to tha..g£S£^ Go!rta Gr0M 
.ntogration of engineering tjirnnngnatn. 


a?chnology within the 

■■y., - ....‘ • 

is the background against’ 
judgments might be 
made regarding sow 
-ic appointments such "as 


When the lights 
go out 


Debt Services (July 15). .should -rj-_ '.r 

require definition of an overdue HEPPV WltU 
account and of a debt f 

. An account becomes [overdue V AT 1 

when , the payment -terms, which ~ . 

have previousiy been made- clear From Mr. B; Cohen 
to a customer, are exceeded by v w - - _ 

one day. - Whether the credit 

company- we operate from a few 


\ ^ign management chair at From MrVS. Brain., - 


is irrelevant Sus3ex Kirkcaldy. Fife. We 
1 overaue. a them efficient correct 


V 


month of invoicing is Irrele 

— - - • The account is stul overdue. ..... - 

ya. CollBgie of Art In this Sir, — Local' authorities hfive -debt is money owed by one party understanding and considerate. 
1 there are . just pot been asked by the Government to another regardless of whether Benjamin Cohen, 
people, engaged in. -the 10 revise their, budgets, and are or viot the payment terms have Goodhouse Rentals, 
iful leadline of business even now submitting reduced been exceeded! 1145 London. Road, Korbury, 

s yve-Rgraeens and tech- budiret projections to Whitehall. Surely Mr. Brooks does not SW1&, 



Smooth 

Booths. 


J 




p»" ■% 


TEfre Finaftci^ rTiinBS Wednesday “July 21 19^ 


earn 



Jones^Stroad falls, gt 


FMC down to £0.9m.— dividend cut 


• to £1.71n 


•Mg&tr-iA 


THE SUBSTANTIALLY reduced 
profit forecast by FMC for the 53 
weeks to May 1, J976 turns out lo 
be £818,000 pre-tax, compared with 
£4,087,000 for the previous year, 
and the dividend is . cut 'from 5p 
to 2.5p net per 23p share. Earn- 
ings per share decreased from 
IS.jjp to 2 :i 2 p and from 18.98p to 


tion by establishing a new busi- 
ness — Hampstead Eyewear— hold*- 

■iiAiit lAirm in » toe agency of a leading 

Ufoft IhHlV Italian manufacturer. Lusottica, 

munuamo The binocular division (which 

also deals In telescopes and micro- 
scopes) is expected to further 
British American Tobacco showed a useful profits gain .Increase its export turnover and 
in its first half, boosted by the weakness of Sterling. Further “ S ? 1 * 1 toe radio and' photographic 

. v nflfne non 1 ononnioe oi*u in (nP 


fi 78p (excluding exceptional items pnjfit sa j ns are forecast for the rest of the year, as Lex points 

after rax). - I ?1 rm.-hnwA n «. A 1 — j: ■ 


\\Ti&n reportfnR a contraction in out. Elsewhere, FMCTs profits fire down sharply and the divi- 

-ji n -,oi nnn cir*} (inn a A ic halcpri. HAT Urn im'c nrnfife ai *a in lino with 


fields new agencies are in the 
process of negotiatio n. 

At"“June 18.” Bayfine held 75 


profit from £1.321.000 lo £l?2.000 dend is halved. HAT Group's profits are in line with the per re nL of the issued share 


for the first 24 weeks, the direc- February forecast, while Jones, Stroud has ridden out the re- capital. Meeting, Clarendon Court 
tnrs said they hoped that earnings cessi0n with pre-tax profits 17 per cent* below peak level. Hotel, W„ on July 20 at 11 a.m. 


Sr^ Bllt the recession in the raichine tool industry has caught up 
The new chairman. Mr. David with F. Pratt whose interim profits are lower by a third. 
Darbishire. commenting on the . 

results, said: “The Board, in its 
interim statement, issued three 
weeks after its reorganisation last . • 

November drew attention lo the rally dll its attnbu table profits pares with a reduction nf £l./m. 
‘•ubsLaritii'i deterioration in the and only just escapes dipping into in' the second half of last year, 
company's profitability. Steps will reserves and adding, presumably. There are, therefore, signs of a 
he taken in review the croup's to the problems of an already slow but firm recovery in- the 
activities which led to the deei- stretched balance sheet ; last pub- order intake rate, 
sion to close certain operating lished m-r borrowings topped “"Si 

units and some substantial tangible net assets by Xlm., and £ £ 


Birmingham 
Mint back 
in profit 


INCLUDING profit on metal 
U73 stocks of £7,000 compared with a 
* loss of £107,000, Birmingham Mini 


; TURNOVER mqtinaQr ahead to £387,000 (£335,000) 
fern? ja.437m.to £l 6 uUm.;Jffl«s; rer«iue -to £120,000 t 
■ JSfrffi&d (Hohfings) reports Hat with fMtMJOQ. • 

-ftfe-tax profit .-for the year to Although the Board tot 
Isme* si. 1078 declined Inna steps to WWtjJ 
rnffiZm, to £L71zn. . '. against inflation mdu 

. Earning^ per 23 p share; before of • “?®r 

&.-SS 

?*■■■ : v ^ S5]srSSp w as 

4TBn»vw -I..-..,.-. »jos4hsi4.kil5os The holding in foreft 

gjftem Nbat i,7is,7«a' 2 jn±**> stocks, mainly in Arne 

rosr n«,JM *».5s* - been maintained as & 

tey 817 cr8 ' Jit '■ JHg ww Precaution. Some use 
■JjSMBiw —r— made of part of the di 

i&The extraordinary -credit com- facility and these opartt 
forffees surplus on revaluation of been suc ce s sf u l . The t 
?*roperty £354.477 fcdlL unrealised of the trust s holdmg_ tt 
/‘^change credit 077,705 (debit Ofl 1 was JgptHtoe& dunw 
v i£tl7.$22), loss on UJK. quoted Jn- and although the Caphai 
"Vestments £71,152 (£143,880), group painful, the promds^ 
Reorganisation', e x pense s £7.3S9. at leas t ea rning their A 

tfsfl)-- and goodwill, arising from toe champim. 

Requisition -- of- - new subsidiaries Meeting Winch ester Jfi 
Satebit £39,301 (nil). on August 12 at noon. 

The company manufactures 
fabrics, acrossories and materials _ * 

textile and" electrical 1 

yJadustries. JLUWJI vttijC 


. “ ; intftPMt t-harees over the oast - , ,oss 01 *«»,uuu, ovnnngoam ram 

redundancies. iniereM 1 " .,r r . P"? 1 Turnover . 7.WS.ooa 7.&S.G v turned round Frhm a loss of 

The measures do not jeopardise year rose by more than two-fifth. D-.wils.tkm 217.492. noju jVjmTJL a ‘°ff t 

,u‘ ™ ih. »!.»<« This vear the earnings outlook is tmoresr 174.HS H7.cs , to a Wtax profit Of 


the overall capacity of the plan Is. This year the earnings outlook is - 

The cost of the terminations and more promising. Meat manufac- 

other exceptional items, including turing apparently out of the DlvMend 

losses arisinq Trom the fall in the red currently while the level of 

pound sterlinc. account for beef slaughtering actually nro *? ta hj v ^ 

£ 30.1 .non of the reduction in managed io rise modestly in the 

nrofits second quarter of 1976 (although 

prant-s. . . . . ■ ,k.... n K i„n.i Profit mart 


more'nromisina Meat manufac- Pre -«* w* 5 * •• ••••••• ««“ £261,000 In the year to March 31. 

Kg P raPron£ ea i u r a o n f Ui ule JSB i . .i .7 ii ' «S TSTESE* 

red currently, while the level of ... . ' f6 ^ n u i? 

h^t»r slauKhterine actuaUv All major divisions operated At halfway when reporting a 
managed "io rise modestly in the profitably in spite of difficult profit : of £70,000 against a £73.000 


commerrt 

t-Jones. Stroud has ridden out the 

tisiocession with pre-tax profits only 


■T - 1 it ner cent, below the peak level 

JS&- i/uiuurai 

"Ire winnings of recovery, as profits _____ . ■* 

fi American Tobacco*, 'were 23 per cent, better than GRO^ mcome for. the 
the first half-year to" ^thdse of the first half., after the ofl976 

do sure of three factones on the porotion rose from £S 
-j •* : electrical side and losses in “62.737, and revenue or. 


:o.Tnnn of the reduction in . QLiaPter 19 7 6 , although trading conditions In some areas, loss tbe directors said that they 

. r . , thpy eas m a through June) Profit margins were reduced by expected a further improvement 

The Board is thererore unable wfa .- ^oulcl go sorae S way to infl ation and- an inability to in- in the second half and payment 
recommend mamtenance of the p^rv volume through- crease prices due to the Price of an interim dividend, omitted 


Mr. Peter Macadam, chairman of Brit] 
which has announced higher profits fq 
March 31. lflTfiJ 


Increase 

Debentu 

Corporal 


u ~ imnmving FlIC's volume through- oroase prices due to tne Price ot an interim dividend, omitted 

level of dividend, butit recom- P y^ eld ^ e< jj | er Code. Economic conditions have in the previous year, was re- 

mending the highest practical P _■ .. .v J •>_ not allowed for inmuseri vnlnmp sinned. This with thp final of 


mending tne nig nest practical ** ■ A tlie sbarejj Hn wn 3p not allowed for increased volume sumed. This with the final of 
amount payable m the circum. jenL with ijw so^s do^ jp , - . .. 28 n ^ now declw ^ raises 

stances, namely 2.ap. This is still L°„r p _r ye «- y * a6aU1St a 1S,b total from 3.36^Tto 3.92p pea 

25p share. 


Ireland had depressed the first Ordinary capital increa 
half. Now that those expenses are £3SL22a to £391,728. 


above that paid for the .year P° a k ^SP- 
1973/74. 

The main f3ll in profiti occurred -w--, 1 -a-w , , 
in the lUarsh.'Harris Group Where U rF/ITr 
a combination of sharply in- X • X lull 
creased pig prices and excessive _ _ « 

costs placed the group fn a weak Uq iTTUirO V 

position to compete against sub- 11<1.UL TT £t y 
sirlised imports from the EEC. ** 

In the difficult trading condi- J 
lions of 197S-76 the fresh and ill | W | 
imported meat . division produced 


comment 


DIVIDENDS ANNOUNCED 


The recession in the machine tool After a tax charge of £317,000 
sector caught up with F. Pratt in (credit £52,000) the net profit 


Apparently, a substantia! export main factory, which is being ? l3 „ 

clement in sales in the workhold- financed mainly From the disposal HJLT. 0.9S 

in The difficult tradin'* rnndi. 1 a in S an * engineering divisions pre- ot copper fittings and lube activi- Jones, Stroud 2.2 

linn- nr i i-lt -R ih. r!-«h id rirkVinflllirn vented a Steeper fall. The con- ties last year. Levers Optical 1.21 

im ported nieit" d ivision mrrf uced U.U W Hi UI II slructional .steel side, however. Order books remain healthy Mejdrunr Trust inL 0.53 

msoMble iSiinroH?? hut hefow nv 4 -rt-RNOVER nf r? 25m had a far more difficult rime on and further improvements In F. Pratt int. 1 44 

!K SSof achieved ^ in nrm n«t«V orofif of toe -back of a reduction in oil riff profitability are expected, the ScoL Nthrn. !nv. TsL inL 0JS1 

L-wrJ d..r building activity and power station directors state. --- Red wick Group ...I nil 

Mhicn \>as clue to the Quite F. Pratt fingineering Corporation TUnnoh rk» wnrat » A var .«**»>« Rnmnm’ Tnt^c »nt ri7- 

ip«rt &th e ^ Of SnStJuc- •comment ShSd RSLhment . 7J2 


- 

-Dat* Cor re- . 

Total 

Current 

ol spo tiding 

for 

payment 

payir uu div. 

year 

.. 2B 

3.57 

3.92' 

int. 6ia) 

Sept 6 — 

— . 

int 0^5 

Aug.' 57 njfj 

- — 

2.5 

2.5 

2 5 - 

0.9S7 

OcL - 0JS7’". 

1.63 

2.2 

" - 0.43 

3 it 

..... 1.21 . 

- .1.21 

1.21 


over and demand baa perked up. ^Soasto .reduce disp 
-.'■the company should beat its pro- interim -dividend Is lif 
vious recortl In the current year. 0.o8p to 085p net per : 
Totals The shares at 56p give a p/e of Last year* total was S 
; 4ast r s.i compared with 9.4 for* the * r ® ,n av *Dabtfe revenue o 
year .electrical sector and 14-2 for Total net resources a 
3.57 .-textiles, while tbe yield is a useful jw m27m. (£30.89u 


Iflj per cenL 


Ren wick "Group 


Septj3 

Scplil 

NovJ5 


Oil and 
Associated 


Z273). The- net asset 
share a shown at 92.S 
including the investmen 
premium of H.6p (I3^p 


First b. 
1976 
X 


-■231. lamrij: political factors into T ■ f "V 

- "account both at home and abroad cma moon* tctw ra 


Franked memo* 494J6X iV 
cnrrankrd sv.M7 ai 


Romney Trust inL 0.7 


wr-TOrtrjrss s commenx • - 7 f ■ 

The Board feels confident that The directors state, however. f* , nrnvino nJinZ.liv Loss ehminatlon resulting from Dividends shown prnce per share net ex 

the steps it has taken will con. t+iat the pattern of improved Sti |, ^ p _ _ nr( Z fh ‘ the sale of the copper service Equivalent after allowing fop ^'1' “KS' iur. a. a. josepr 

tribute towards establishing a activity is becoming more Z'„/ h ( , h X ,H nrndii^om^ fittings division in January. 1975 increased by rights and/or acquisition idues. . (a) Subject to .UJK. statement 
..’Sounder basis for the group in evident, hut recovery in the what higher profits than the fihrL provide* the- key to -Birmingham tax and Indian withholding tax;. j The Board Is sati 


_ v'rx '. .’the directors of Oil and Assort- Exvemn : v 

clan 1 tVia flph ttVAa> int 04 bn in 


m kted Investment Trust view the Deb. noUc im. .... & _ , _ 

• " year to come “ with a fair degree Tf ^ _ — ^-25 I_ , • * 

} where otherwise stated. 0 f guarded optimism.*' chairman p^TSrWen*.'^ * ^ *** fV I ! lif 
Ip uiua.-.* tOn. capital jtf r . a. S. Joseph says in -hiB.Avafi. ^ w i****Mt 


7:Ihe future, the chairman adds. sectors of industry served always But a ny"recovery will have to wait Mint’s £383.000 tumround into the 

1976 ms comes some xnpifths later than. t ]|j ne xt. year, an expectation black. .Mint Components "and 
■‘rti ■ £000 lJKKI for consumer led fttfd cenerol nnHarT innH Kp e rulatlvalv Vilrrh J. R. Haiinf hflth ItAn .AnAthAr Hflrl 


satisfied that there 


tiMdend — ^_; 2SSJ0# IS* 


-T>ilril party sale* 

. .. 9Z7AJ5 

269.683 

.^541i*b within eroiip ... 

. .. Hi .604 

44.914 

•. Total turnover 

.... 3S9.S9 

314.797 

‘-'Tradlnp profit 

. .. 3J19 

42IM 

Uiiircos . . 

. .. 1.527 

1.8*57 

.-Ewpri urial debits 

MCI 

61 

’TTIare aitsoi’. tosses 

71 

~n 

«l7*fii before lax 

VIS 

4.087 

—taxation 

. • 4SS 


^Jvrfi'fonc*' dn'. 

13ft 

15K 

. J^nuuiis For Ord 

27J 

1 .813 


- * Pmftts 

I--; The Ordinary dividend 


iffjneennK mousoy praspective yield of 10^ percent year as demaiid: -for product TV CIl W ICK • ICISS 

It is not felt, therefore, that a r 63p# emblems and badges remained ¥T 

dt1is?L J 5JrfX r B MMnH ’ s,acfc - But the group saw marked AA 

TT . , 'i improvements from eommemora- Tl 1 * TIA 

‘i f record* Jffl? SJWr Highgate - ^SSJSS^ * . T? ; II1# V: ■ - ’ - 

.t be^wiane^'tWs'^lr'ea?' 3 W,n OntlCal t(i ‘ a " beginnings. o£ 4 recovery HfV](]PYi(l ' 

In the longer tem the directors ^pnCai IO its lprgejst aingfe activity. UI-V lUCUli 

are confident that the corporation UrxtA courage. Export grovijh played a a .PRE-TAX - Toss or £539,000, 

is well placed to takfr full advan- 


Highgate 
Optical to 
hold profit 


lUlgll«UI ■v, A UU> wuu m wuouvu - ^ A nv ^ 

mto the — ^ every reason why the oti HAW PAR . 

ts 1 and . : -, u _ -Industry after a year of consquda- ; .- • . 

her bad 1 1 manae re have all the necessary tion .should continue to prosper; At . J® extraordinary, 

product '|% ’• lOCVk skills' o produce- a better, than ; he tells members. • resolutions to. sub-dr 

’mained »T lvll, 11/00 averag performance both at - * As reported on July 8 gross meeaae the Ordinary 

marked AA r*g\ home ind overseas. - - ‘portfolio income for the year Haw Par (London) to 

nemnra- +11 HUtVI - VtA The i recto ris have recently: &e- ending March SI, 1976, amounted in share* of 20p each we 
Swuritv UU cided o repay a '’substantial”" 

Snt Sf *. r . -m » - " Propor on- bf the long-term debt ISSUE NEWS 

“ /ICarJJAinrJ * a"d haf« purchased for cancella- J " .. . 

OlYiaena MOO HB07M7 of Debentures. • ' ' - 

This, w :i have the effect not ozdy Qlinnf'-.'f'PrFtl InPilf TaqIIC 
ilaycd a a .PRE-TAX - 'loss of £539,000, of incr casing income but also of OllAlsA Icllll lUval 


-Md'ro flJMW ieavine £2?000 fase of the anticipated world Chairman of Highgate Optical " e ™ . a " d ,. 'to* £lm. invest- incurred by.The Renwick Group notions asset value. " batch of loa! vearURE 

j.CU*Slo.000i lo hr added lo the wide upturn in the economy and Industrial Co.. Mr. L N. D r oera»n m c \s aimed at for the year to April 3. 1976. '’At As a ready reported, earnings uS ^ 111 nfant^The 

.^rjialance of the profit and loss expected later in 197i» and 1977. Rankin says that for the current- .budding this up further. A full half-way there was a loss of before ax for the year to AIay-31. rata h _„ ij__ n al 
r. -account. Th e interim dividend is raised year, if sterling does not continue ■F ear Profit- equai t crvrh e 19 > 5:79 £196.000, compared with a profit 1976, a vanced from £211,649 to £»,_ nast five wee ks The bonds 

*-1* rrtmmpnt from l-39 5fi n t0 l-43Blp net per to fall, it is hoped to maintain turnround of £383, Ogq looks a of £248,000. £318.04 and net earnings from'^p due at n__ on 7 u i_ lfl7r 

:*• comment 23p share La,, year's tota , xvas profits !n the order aa tj,,. reasonable hope for .tyke current Usa-making operations have £139.44* to £202^53. : ' _ at par on juiy J“!'- 

,iBji! Tor exceptional items. F51C 3.9lfiSp. ’ . £288J*93 for 1975. In the meantimeftthe shares now bee n eliminated or sienifi- Meeuig, XI. Austin Friars, -EX:,--Tb's «eeks issues are: North 

•/-would have been able to pay its Orders on hand were reduced In the quality spectacle frame, are supported by a ywd at ,«0p , an Uv reduced and since the on Aug ist 12- a 1 2.45 p.m. • ■ Mrtforashire District Council 

.riorerast maintained dividend. As in the half-year by £0.8m. leaving market the directors expect to at lOj per cent., 41 poar* better besinnin? of the current vear • w J?? t Lancashire District 

? t? is* the croup is using up praefi- a croup total'pf £«m. This com- reinforce an already strong posi-' than the Industrial average;. £), e cumpanv has been r tracing p,' ' gs -V rSh^^" by 


Waltham Forrest fi 
t qf York. Him.). ' 


^Thtf bonds GENERAL PR a 
July 27, 1977. FINANCE COR 


profitably., the directors state. 

There is no dividend against a 
total of l.76p" net per 23p share 
.for 1974-75. 

. -\s a result of a change of- the 
accounting * policy, ' goodwill 
costing £309,000. previously 


Shaw Carpets 
cai make / 


a ms weeks issues are: Aorrn The Treasure haur 
Hertfordshire District Council Dr0 Dosais b7the 
(£jm.). West Lancashire District cJSSreiition 
Council t£im.i. Rugby Borough issue of stock " Th* «5* 

Scotland have etmsen 


Borough Council (£im.) t Crewe ^arip an issue of 
. .is a rejuu oi a cnaoffe oi-tne nrdffr^CC • and'. Nantwich Borough Council iranehe of pm am 

accounting ' policy, ' goodwill pH 'glCW . f <£frm.), London Borough of Hack- 

costing £309,000. previously (; ant j , n is th e keynote of the ney Restormel Borougb teed 144 per cent. Ste 

JSreis 0ff ‘ hSS beea Credited t0 annual itqlement by^Mr. J. W. H. Sirt -cSS ?£J^i ^ toe National Defi 

rC 1f» rV fh" . . . Hartley chairman of Shaw - ni^r^ sioners. at £100| perce 

At the end of the year, the Carpet However, he believes that w t i 14A1 per cent to redo: 

cost of goodwill acquired has the sti itegy. being pursued will fiJImrii j? 5 * 10 “ covered .by 3 


^Idenaiisono 
tondi e nlzzolano ,, 


__ „ UK DLiUCCJUr. IfCtlig HUibUCU win I fff 1 ' ■*; If ■ ■ n ■ . Im~i nrln “ Vi 

been rammed and, arising from enable [the company to make the Guarantee- 

the review, the sum of titsRnnn hucr rf cuch nnnm-tiiniries an . _ ® timincll UJQ1-), Borough , ... , , — 


the review, the sum of £396,000 best 
has been written-off as an extra- exlsL 
ordinary charge to the profit and aebiev 
loss account every 

1975-76 " 1574-75 this ei 
__ raoo tom The 

OW"»W as»712 20,773 stage , 

Loa* before rax 5WP »j ““S' 


10 best df such opportunities as r-r- 

- S£ ty efe^k be a,reCted t0 bSSS 

oo The Company has reached the • u»«- . . 


§ ~ ^ aa-sn s ssserai ^ 1 ■— °s 

-S" Pre- ax profit for the year, to J%>- J^OST J’GSt °S 


5 S April B0, iOT6. eiready re^rtBd, 

as was £435.299 t£833.758V and earn- m0ath (£Lin "^ Borough 


(Money is round and rolls around) 


This old Italian proverb is a wonderful 
simplification of international finance and 
international banking. In reality these matters are 
often far from simple, and to be successful in them . . 
you need the help and guidance of experienced 
experts. 

Credito Italian© can bring to your business 
special skills which have been developed over maiiy 
years of world-wide activity. And great experience is. 
backed -by resources which make Credito Italiano 
one of Europe’s top banks, and place it high on 
the world ranking list. 

All Credito Italiano’s comprehensive services 
are readily available to you simply by calling our 
London branch. 

To discuss how Credito Italiano can help you 
in your business call Beppe Bruno, London.Branch. 


1973-76 1974-75 this ex l, tie states. . 

c™.™.™. am Metropolitan Borcwgt. Council 

ft* 53T “ S £ m fat SSSl^SA' 'Sf^r’kS C-tewqld Dlstrid: Co^dl 

n,« i^r... ^ ^ or wim should be -main Sf&J- fiS22h^SSS2Sr 

Esiranirt. charees ... sag ‘ 225 growtl area In the next five (£ InL ^‘ Erewash Bc>rOI, " h r - QunW] 

TWal.kMa 664 2B1 years 

AHrtkLf 11 BW *?* P rofit f or toe year, to 

Prif. djndwvjs 64 "54 April 10. 1976, already reported. 

Ordinary dmdende * — w was £ 35,299 (£833,7 56 > and earn- 

F 7 ?r. ? 8ur ™ f i. 781 438 in £* I ?r share 25 p (3.4p). Turn- 

siou experienced °Thr 

“ V0 ^ trading and reorgaruation pany .perated well within -avail - 
losses. Travel and boatbuilding able finan cial facilities 1 and 
performed .particularly well and-althoi;h £LBhl was spent on 
there was a substan tially in creased fixed assets the caih position 
contribution from Western Fuel margi lally Improved. With no 
Company. largq capital projects envisaged. 

Motor division profits were there should' be a marked im- 
reduced as a result of the prove aent in the position daring 
problems of Chrysler. Motor the cirrent y6ar, the chairman 
caravans ' produced a modest says. 

profit, while maintaining their Meeting, ' Osset t on August 12 at 


Ltnttad 

» ConUI, tCt 


cut EtWMe Portfolio Mm 
Satin Indot 20.7- 


96 was £ 35,299 (£833,7 58 > and earn- 
438 ings i ?r share 25 p (3.4p). Turn- 
. over 1 Mailed £t8.29m. (£!7.62m.). 
? ea Thr ughout the year the com- 




\*ri l i_ ^ 


share of the reduced market. ■ 
Property continued depressed 
and the process of disposing of 
development Jand, now held for 
resale, is proving a slow and 
difficult one and, as a result. 
Interest charges during the year 
have been only marginally 
reduced. 


Updown 

Investment 



comment 


- Revenue available- for Ordinary 
holders of Updown Investment 
Company improved from £24.432 
to £27,521 in th£ half year ended 


A £580,001) turnround to losses by June 30 > 1976.. Tf he.- figure for 1975 
the freight division is the main was £57,777. / 

feature of Renwiek Group's 1975- Franked Income was £44,200 
76 slump into the red. Eisewhare 3»«»t £33.632 and unfranked, 
fortunes have been mixed. Motor 

profits have dropped by 30 per f otaIled debenture 

ce’nL'-at the trading level' and the JSifl*?** tas ' 

returns from the property divi- SS-SBo- 

— j — .. ^ Valuation of Investments at 


-r?c ■■ «• 


sion arc down by around 18 per T vai uauon oj invesimems at 

cent. Against this the West?™ 'MSg,' 

fuel contribution, boosted by December 31, l97o) ana net 

stock profits, jumped bv more current liabilities, were £ 4 2,2 8 1> 
SS tW-fiWis.™!? Kth^he <f20.14S.Yiet current aksets). Total 


travel and manufacturing ' divi- 

sions registered steady improve- amounte<l t0 

i merits Thu immoriialo nurlnnlr ic . _ 


The Moscow NarodnyBank has the exper 
- the knowledge and the connections thi 
are essential for East-West trade to flour 


■Manager. 



Credito 

Italiano 


ments. The immediate outlook is 1 }£T* n 

hopeful. The freight side is now 9 =^u.^ i,_^«n P i4RiS 
back to profits following- furrier 2oP i share was 48.Sp I™P)- The 

sales and closures and higher pro- 

fits seem likely this year from “ *»? cenL oE toe company s 


17 Moorgate, London EC2R 6RX 
Telephone: 01-606 90 11 Telex: 883456 Italcredit 


Head Office: Milan. 

Branches and representative offices abroad: London, New York 
Chicago, Frankfurt, Paris, Zurich, Moscow, Tokyo* 
Buenos Aires and Sao Paulo. 


justified. 


sides and closures and higher pre- 

tin seem likely this year from f B ^P er cenL oE toe company s 
every division— even motors, ca *” iai " I 

which is now benefiting from the ' 

recent acquisition of a Vauxhall - WHlTFriiOFT 
Franchise. Even so. the 1975.76 vtj.mxi-vj.vv9s j- 
loss has cut a large slice from A meeting of the 4* per ceqt 
shareholders' funds, leaving the Debenture stockholders of White- 
group looking distinctly highly croft hps approved proposals, to' 
geared (debt is .now over 100. per* redeem! the stock at £62 per cent 

cent of net worth), and with the . e cU^r*>Ti:c ncAic 
reinstatement of a. dividend prob- AatajUL/IAAES DLALo 
ably more than two. years away Hoart Goyett on -July 19 bought 
the market's cautious view of the 60,00 wbby and Baron on behalf 
shares, which at I6p are capi- of Lowland Bonar at 49p. 
taiised at ,.£0.9m, looks, well vlckqrs,JJa Costa and Company 
justified. bought! 25,00 Beyer Peacock at 

■ 2ap ' qn behalf, of National 
■ Cbemlcai Industries. 

Ilnflmicm of ' ' Sternberg, Thomas Clarke and 

v/|JlllilijIll a L - Company sold TOJWO MY Dart at 

■JT'I i* „ o 5ip on: behalf of an associate. 

Electric & Bucrkmaster .and Moore on.-July 

20 bought 20,00 Peacock Saslni 
( TpnPf^l Estates shares assented to the 

Vs tuci ai principal offer at 54p Oh behalf of 

The chairman of Electric -and discretionary clients. .. 

General investment Company. AJr. ... - 

G. F. B. Grant, says that he is SHARE STAKES . 
modestly optimistic for invest- ■ Dr, ‘C. B. Phipps and associates 
ment prospects in the U.K.. and have • purchased, an ' additional 
views the long term in the U.S. 222.750 Ordinary shares of Lyon 
and Japan with more confidence and Lyon bringing their total holct 
than'he has felt for some time. mg to 790.250 (24,-7 per-. eenL). 
He says that the company's Ordinary shares. 


SSSSSj."™ 1 U ” MosGowNarodnyhas-beeB an integral pari 

Net asset value per Ordinary _ City of London Since 1919 and today enjoys 
S>emd-e ^orooratiS 15 ' dm ^lariotiship.s with Central and Commercial:. 

3^ per/ cenL oe the company's ' ' ' in the USSR and other East European cou ^ 


. The bank's unrivalled experience in th 
finance of Ea^-W est trade makes it the idea 
V for any company or organisation entering - 

highly iraporiantarea of world co m me t 


xi* H ** 0o *y 

^Sll^ 


Optimism at 
Electric & 
General 




Tbebankfor East-West tradt s 

Street, London, EC41 
* . Branc^ m Beirut and Singapore 
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j)V_The Financial Times ^ye^e^y JuIy 21 1976 

~ rise to 
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lit 


178m. at half way 




ATTRIBUTABLE profits of 
Brftish-Ameiieap Tobacco' 
iny, rose .by £16m. to £78m.. 
half year ended March Si, 


half, but there was no significant IN LINE with .its forecast, the General Investments had bought 
growth in volume. . In Germany, BLA.T. Group of specialist sub- about ^62,045 of the 5$ per cent 
market share improved . sbghby’ contractors to ; the ^building debeotuf* stock 1983/88 leaving 


Purchases have been made at 


MEETINGS market snare improved- sMghby- contractors to . the 

lha ^ut ^ toMF market remained industry- produced pore-tax profits £394*550 in Issue. 

depressed by the price increase in of £3m/' for “the year ended rwhases haw n«m 

■ement is expected to con- *“* rBBC ° agr ,.“ Sn * n r May 1975 . February 2 a. istr eomnared with rorcnsses nave oeen mane at 

-?«*'* J&ultf- ftom Latin America S^^nl 97 M 5 P ***** ^erably Wgher than 

3 ive a satisfactory increase l£. weregood i^udinKtbo»£roim Jr, 1 _ those quota! before the company 

year '.' r 7 V wwrtaa or S« sftwttvfeim Brazil ^and corapSiS , Earnjngs P® r ^f re . are „'JP started making its purchases- The 

expectation Is based 00 ex- Shown tarimr are baaed matabr «a last opera tin? in Africa and Asiain. fro P . 911 adjusted - 7 -IP to a.4p company intends to discontinue 
; rates at July a and is with* dmeoCWe. - vokira and and the net final dividend is the ptmS^ng the stock on July 1 so: 

nowing for any further . . Turnover YmodSS expected. O4)7op on • capital 

in the sterlmB;. M ^rovraehtid^r^bmt^ *f a! * 

ie year to September , 50 ,- Bn&lWi Anaduloo . 0 1 Ainexlcwi Bona _ _ v . _ . . vr making a total of L625p against 

net ‘attributable, ‘profits ^ - Srerthowerj, m.- x.- awtteernion, '£“« value of exports from' the an equivalent lJ.S94p previously. 

1 1137m. *■’«« ntecwmt, Vesper Thor n y uufi . UJKL was .substantially greater 


and yeoman B i rai m en t Trust. 

Finals: Bmartt-M-Barroy. Dowry Groop. 


icoriance with the terms of 
leTger of ‘'.Bats” and 
0 ■ . Securities. ' Trust 
ny, a second interim 

d of 3-7P (J.Top) net has future datv • ' 

* been declared, payable- on - interims; . 

rL . "Anita M»nuf«cTcrtn* wxl TradbE Jnly 28 

Assodsted Spnvm. July ta 


tton thk Tl The directors also propose to 

Ms. -LSTBSSysr “ss. ?• Mm - » 


Engineering 


the ''merger, with 

ng effective, ^Bats" 
holders will -receive 12 
ry and one Deferred 


which benefited sterling profits. 

.Batail; Gimbels and Saks Fifth ■■mmover. 

Avenue, in -the U.S* -shared in Tradins .profit LIT 
the -upturn In noT, fn ^mpr.)yp rin^ ng Loan Inrereat 

-. jojj as I 816 «*■ tiWS and trading- profit bafm 

■~2~ Cduiar Investments .. July «. improved, -Kohl Corporation: in- ir„ „nint '’ " r " * 

0l ^To -. Ho P sfc l mg •«* Shanghai Banking JWy 27 creased it 3 turnover in excess of Minority 


Leda Investment Treat 
Maac and Oserun 

. ry of BAT Industries for R^;' 

n flntinanr nf “Rjtc’' ■ .Plula- 


Anc. 4 


0 Ordinary of “ Bats.” - Finals: 

stated .in the .'scheme Bcran n>. v.) _ — July 23 


the rate -of inflation, but this was Bnr ao nM naiy audit— 

17'jS^s not reflected in profits owing to - — 

severe competition i in food 

retailing. 


July 24 


1875-78 

IS74-T5 

: £W 0 

£900 

- 54.302 

44.705 

3.D2S 

2J17 

■34 

.-• 31 

3*002 

2416 

- 1.137 ' 

, 817 

i-sai 


7 

13 

M2. 


2.800 

L» 

462 

299 

1.538 

1.48B 


Cqutinho 
Caro tops 
£2.1m. 


t( 7 ^ 10 rne^er Ettilef » intense competitive ac 

a tended to recommend a . Grew utdvmai stores July 2 f an adverse effect 


Ltao TutffjOVER of Couthoho Car® and 
“ Co. for 1975 fell from £55.1 m. to 
1.788 £4 1 . 60 m. and profits before tax 
299 declined from £2.71m, to £2- 12m. 
After tax of £1.09m. <£l.S5m.), 
minorities of £98,735 (£140.544) 
and . pre-acquisition profits of 

are right in £158,600 (nil) the available balance 

Th e naifm. une witn me reoruary forecast at is £0j7M. (£L22m.). Dividends 

*5* » of cl0B tog Bftaue,.* iMprofttaSe ^ oi the SIJm. rights issue, absorb £100,000 (samel. 


In the UJC, cost' inflation and # comment 


5.67p per present 
Ordinary giving a total 
- current year of 12.87p 
ed with U.008p for the 


_ _ , o! C 5Sfc I, S 847 Gron P , » 

vidend of 4.725p per BAT Jftryta . — Joiy 29 Intern a tiooai 'Stores ' n,a "«««« Une with the Februa 

v . ‘les Ordinary, payable on Paal "“" ?*}* “ 04 closing etoaUer" _ . 

1977. This would be . ■ Jmv 27 gtoreg waa continued but nSfeasures !? ofits », pr ? s E£ ss stea ,^ y The 1 directors say that from the 

•Amended. taken to improve the performance throughout the year, while sales exceptional peak of 1974. the busi* 

of the re ma i nin g larger branches “f T?? %% P* 17 ness, returned to more normal 

..- . • • .led to an increase in total turn- , the first half to 17 per volume and profit figures. Pros- 

The directors fay changes in over cent in the second. New construe- v « ,unns - “““ -c™" 1 u * ures -. tlU!r 

exchange, rates had a_ favourable Paper: The volume of - Wiggins tion w “ rk aK»™t for 0 
effect of £5m. on the sterling Teape’s output increased ateadilv 8 quarter of the total 
equivalent of the net attributabll inX and HAT does not feel t 


s year. 

FinMinit 
7978 1975 

' SJB-. tm 

ff jtm n<4 

tfoitt ..T.~sr 


lifi 

it income 
profit 


IB 

UB 

■aid 

„ p ... • 2$ 


ore rat 

, 174 

1M 



JJJ 

. 5S 
1 74 

t' 

11I1M 


ii 

12 

da 

... 39 

£1 

■jm mem. » 

rraem.) diror 

Vk 

anrf 

uiaiysis of 

turnover 

and 


ness returned to more normal 

_ ... _ ... . volume and profit figures. Pros- 

«nt m tiie second- New constiuc- for 1976 now seem better 

tion work account for only about 0£n previously expected: - 

business _ _ . 

ulnerable Ther are significant signs of a 


The amount retained hi Inflation both in the Hit. and ctmttoental 
reserves out of profits *>r 1974-75 Europe achieved a high level and 
was £5lm., and -it . is. estimated contributed su bstantiall y to the 


. st that the- amount to be set 
in respect of- the first half-year 


riu* uiuci uuuAb dtv cviuoiuy — . _ — -- — — - — — - 

ier than in the comparable more encouraging, 

riod, and the balance sheet Is They ^ hopeful that the com- 

ii^rori^r* fi“sh with funds after the rights P^. 18 " impnn-e profits as the 

831 ■ Sr ro -? in * we of profitability. j aci ,. gtilL if reduced fceal world economy in general, and 

**■ “ reS? wera ««!««*» sending doSTbfte tSs the International steel trade in 

^ year, profits growth muld be do>™ j^^ar reaver fr^ thenad,r 


An -increase in the amount of those of the same period last year. 


UK. 

which 


Corporation tax against ber Si. 1975): Progress continued and -the p/iTisieT 
it may be offset has in the U.S. and Europe. IntheU.K. . 

ie orofit tin £m 1 shr.w«- ^ suil£d to £3m - wxtrelieved ACT. despite dimcult market conditions 
lAM (Aaui nriflai Tlax associated with the remittance some increase in both sales and 

iSSl mfwifiw SS tJ- ta pnto w.-iM. 


5); Paper £209 (£183) and 


In Latin 

America, Australia, and most 
On tobacco the directors say general .export markets sales 


r*\, n„rran»;#»r. i-n st*mn\ • IWQVT.U Ulti IIUBLIW5 SflY l uioiacu MU» 

/A>% Cos ^ GU iu £S2 -a ***** the US., a price mcreaw volume was at least maintained 
activities in November, 19^, was; sufficient and profits improved, 
j) and £16 (£ 11 ). to cover rising costs In the first See Lex 


_ to 10 per cent. Meantime the Int0 which it sank in 1975 and 

Cosmetics (baK year to Decern- shares at 35p yield 7.4 per cent revert to the. company's historic 
- o-. ,«-=*. — - - - - - r pattern of growth. 

The versatility of the company's 
activities will ensure a continuous 
upward trend for the group even 
in the face of setbacks in one or 
other of its trading sectors.. 

The directors face the future 
At the close of business on with confidence and in a mood of 
July 16 Blsfaopsgate Property and great expectation. 



BISHOPSGATE 

PROPERTY 


HERUV Uimi STRUCTURAL TUBUMRS 


. The ntm purpose built factory of 100.000 sq. ft. in Ahneria, Spain is now complete and Js 
able to produce heavy wall tubulars for oil -well jackets and production platforms up to 50 ft 
in length and 78" diameter. 


DRAGADOS ON. LIMITED 

140 Park Lane, London, \71. Tet: 01-483 0522. Telex: 2603S5. 
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projected figures showing 
uiing growth trend in East 
the chairman of brewers. 
King and Sons, Sir Hugh 
says the group is well 
and eager to meet future 
nities in thus region, 
il has been injected 
tn properties and plant 
ing to £3.75m. in the past 
rs. which is substantial in 
to the group's size, the 
n says. 

•xi ra capnciiy provided by 
istaUed in 1974-73 in ami- 
of demand proved to be 
reessary and during the 
•efrige ration capacity at 
t. Edmunds was increased 
third. 

conical fermenting vessels 
am missioned last month 
rk was started at Biggles- 
n a new begging building 
wiii be opened in the 
o£ 1977. 

e Brewing Exhibition held 
ion in March, Abbot Ale 
e class for the strongest 
raditional draught . beer 
won the same class in 
i 196S. 

ported on July 9, pre-tax 
or the year ended Slay '2, 
.creased 'from £ 2 m. to 
The dividend is 3S5p 
capital 'increased by ‘ a 
>sue against 4.2763P. 

beer sales were 15 per 
in volume. There was a 
■ dine in bottled beer sales 
y an apparent transfer to 
beers, the demand for 
.vas exceptionally good. 
Ie and King Keg did par-, 
well. 

sold in the group’s own 
ere well head of the 


previous year but other wholesale 
customers, now - taking .32 per 
cent, of the barnelage, increased 
purchases, by an, -even, -greater 
extant. 

Directors are of the opinion that 
the value of the groups property 
and land is not -less than fltoi. 
compared with a book value of 
£S.73m. 

Meeting, Theatre Royal.' Bury 
St. Edmunds, August 19 at noon. 

Plessey in 
North Sea 
joint venture . 

A jpint venture (^nmany itimed 
at“ . providing comprehensive 
inspection and maintenance facili- 
ties to- the North Sea ofl and gas 
industry, has been . formed 
between Solus Scholl .fan Intair- 
dril company) and the EAE Group 
(a Plessey. company). . 

•The joint venture, which will 
operate under a newly formed 
company,' SEA Maintenance, will 
combine the expertise of the two 
companies, whose . total annual 
turnover is currently in the region 
of £L4m. . . 


Ingersoll 

outlook. 


Altiiough the direefors of 
Ingersoll Group find forecasting 
difficult, they feel that the pro- 
duct range is sufficiently attraq- 
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position 

tive, both in watches and cutlery, 
to capture the company's share 
of markets,- says the chairman, 
Mr. J. E. Bollom. ■ 

Export enquiries on the cutlery 
productions appear edcourag 
ing from America. 

The directors are confident 
that the budget level of business 
for the - current year - ; wlU be 
financed by borrowings at a level 
similar to that of the previous 
year and within the facilities 
available. i 

As reported on June <12, pre- 
tax profit decreased from 
£267.740 to £210.248 on a turnover 
nf £3J9m. (£S.73m.) for 'the year 
to March 31. 1976. Turnover was 
adversely affected during- the last 
four months by the poor Christ- 
mas trade. 

Meeting. 202, New North Road, 
N, August 11 at U-30 am. 

Sheffield i 

Refreshment 
pays more 

From pre-tax profits of ; £66,319. 
against £86,879. Sheffield Refresh- 
ment Homes is raising its- divi- 
dend from 8.66p to 7R3p net per 
25 p share for the year to March 
31, 1976. Turnover advanced from 
£511,208 to £738,413. 

. The profit Is struck aiten excep- 
tional expenditure on renovations 
nil (£13,125) and Interest £30,345 
(credit £16,077). . 

Tax takes £21,359 (£35.637). and 
there are extraordinary debits of 
£1258 (nil). ' 

Henderson- , 
Kenton 

THE DIRECTORS of Henderson- 
Kenton, 7 the retail furnishing 
group, propose to seek, holders’ 
approval to increase the 
authorised .capital from £L5m. to 
£2m; “to enable the company to 
maintain flexibility in its capital 
structure and to have shares 
available for future acquisition 
should the opportunity and need 
arise.” 

Chairman Mr. D. Hyman says 
there are many suitable expansion 
opportunities in the UJC r which 
the directors . arg continually 
pursuing. . In his view there are 
also possibilities abroad which 
could provide further areas for 
development. 

As- reported on July 6 pre-tax 
profit for the year to March SI, 
1976 increased by 58.3 per cent, 
from £871,000 to £1.879,000 
( compared with a forecast of 
£L2m.). Earnings per share 'rose 
from' lO.ap to . 13.5p. , 

Inflation adjusted . accounts, 
show earnings at 12. Ip and pre-tax 

prefit at £X.23m, 

Overdrafts at March 31 fell by 
28.5 per cent from £133m. to 
SK8.W0 and net current assets 
increased by 43.2 per' cent to 
£fc87m. (£2.7m.). 

Meeting, Inter-Continental Hotel, 
W-, September 6 at noon. 


Scottish 

Equitable 


• la the first half of 197ft new 
annual premium income ol^ Scot- 
tish Equitable increased to £4 .96m., 
a ..rise- of 27 per cent, compared 
with same period of 1975. 

■ New sums assured reached 
£9ftm. l£73m.), new annuities per 
annum were ns.ftm. (£l2.7m. and 
new single premiums were £3.46m. 
cm 7a.). . .. 

GRA scheme 
sanctioned 

GRA Property Trust announces 
that the scheme of arrangement 
between .GRAPT and certain of its 
subsidiaries, certain of their 
creditors andT the shareholders of 
GRAPT, has- bean sanctioned tay 
the High Court and has become 
operative. 

■The redaction of the share 
capital of . GRAPT from 
Ordinary shares pf IQp to 
Ordinary shares of- ip -and the 
cancellation of the share premium 
account .have been, confirmed by 
the- High Court. 
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These lamb chops represent- 
something of a revolution in the meat 
trade. 

■ Here's what happened. 

Bejam told us what they wanted: we 
found a supplier in NZ, bought a quarter ■ 
of a million lambs from his output and set 
up a special production line at source to 
cut and package to specification. The 
meat, in other words, wept straight from ■ 
the NZ production centre to the Bejam 
shelves. 

The middlemen were cut out The 
consumer is getting better, cheaper meat 
The supplier is getting a better price and 
the security of a guaranteed market 

And that is what Sanger is doing all 


,SW12. 


over the world: identifying meat markets, 
finding suppliers and bringing them 
together. Which means a better deal all ■ 
round. And less wastage of meat when 
we buy a lamb or a steer we find a market 
for every part of it! 

All this is just one aspect of the 
creative marketing that has helped us . 
turn over some£150 million in the past 
fiveyears. 

Today our worldwide organisation 
has the capability to buy wherever there ' 
is a good economic source of supply. 

And we are also strategically placed in the 
principal consuming areas: UK, Europe 
and the USA. 

And since over 75% of our business 


is overseas, our continuing profitability 
has a vigorous built-in buffer against any 
possible domestic difficulties in the meat 
trade.: 

. The Sanger service is pointing the 
way in the development of the 
international meat trade If you woyld like 
to know how and why in more detail, 
please write or telephone: J. E. Sanger 
Limited, P.0. Box 235, Metral House 
62-68 St John Street London EC1P 1HH. 
Telephone: 01-253 2080. 



Buying and selling meat for the world. 


CHICAGO DUBUN HAMBURG LONDON NEWYORK PARIS ROTTERDAM SYDNEY 
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NATIONAL BANK OF HUNGARY 
(Magyar Nemzeti Bank) 
Budapest 

U.S.S 150 . 000.000 

V'v. 

Ftye Year Eurocurrency Loan 


.'Bankers Trust International Limited 
''} Creditanstall-Bankverein 
The Bank of Nova Scotia Channel Islands Limited 

<v 

The Royal Bank of Canada 

•4 ' 


Genosspnschaltliche Zeitfralbank AG - Vienna 
JS Interunion-Bunque 
'Jj- Midland Bank Limited 


provided by: 

BankersTrustCompany _ - 

Creditanstalt-Bankverein Th? Bank of Nova Scotia Channel Islands Limited RBC Rnance B.V. 

Genossenschaltliche Zentraibank AG - Vienna Interunion-Banque Midland E£nk Limited 

Banque Europeenne ds Tokyo S A. Girard Trust Bank Lloyds Bank California 

Hypobank Internationals. A. . Orion Bank Limited 

. Bank of Scotland Interumon-Bank [Antilles.) N.V. Invesliticns-und Handels-Bank AG 

— London Branch- 

Associated Japanese Bank f International} Limited Bank fur Arbeit und Wirischaft 

Aktiengesellschaft 

Bank Venter und Co KG Banque Commerciale pour 1'Europedu Word (Eurobank] 

- Banque de Pans et des Pays-Bas Central Wfechsel-und Creditbank Actiengesellschaft . 

Daiwa Europe N.V. InternationaleGenossenschaftsbankAG 

Iran Overseas Investment Ban*. Limited Osterreichische Volksbanken-Aktiengesellschaft 

Schoeller und Cc. World Bankinn Corpiyation $ L . Luxembourg 1 

-:.oe~c 

Tam-iichi International (Nederland j N.V. 

Agent: 

BankersTrustCompany 






These securities haring been sold , this notice appears a s a matter of record only, 

i 

jYeu? Issue 




$12,500,000 

(Canadian} 

1 

* ■ BMB . ■ 

■ ■ a « ■- 

w Laurennae i-inanciai uorporaiion Lia 

(Incorporated under the Jaws of British Cohnnlua) 


U 3 A% Bebentnres, Secies Ten 

(unsecured) 


' The holder of any Series Ten Debentures may elect that such 

Debenture shall mature on May 15, 1984 . 

I To be dated May 18, 1976 


To mature May IS, 1991 II 

Price: 99 to yield approximately 11.89% . 

(11.95% to early matority) 


Nesbitt Thomson Securities landed 


A. E. Ames & Co. 

PSifkdd, Madkay, Ross & Cmmznr \ II 

limited 1 


Odium Brown & T. B. Read 

limited 


Bums Fry Limited 

Dominion Securities Corporation 
Harris & Partners limited 

Merrill Lynch, Royal Securities 

LmateJ 

• Walwyn, Stodgell & Gairdner 
Ltd. 

Midland Doherty 

Limited 

Cochran Murray & Wisener 

Limited 

Crang & Ostiguy Inc. 

Bongard, Leslie & Co. 

ltd. 

Pemberton Securities - 

Limited 

Houston, WHoughby 

Rene T. Leclerc Incorporee 

C J. Hodgson, Richardson Inc. 

4 Geoffrion, Robert & Gelinas 
Ltd. 

Tasse & Assodes Ltee 

Branft^ Guy O’Brien Inc. 

Gardiner, Watson 

United 

Molson, Rcms&eaa & Co. Rademaker, MacDougaH and Company jj 


McDenrdd, Miller & McDenmd 

linriffd 
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IN HIS annual statement, tbc 
chairman of Cattle's (Holdings), 
Mr. Bay Waudby, tells members 
that the directors are confident 
that the group is in an extremely 
strong position to take advantage 
of any general upturn In con- 
sumer spending and coupled with 
efforts taken. to extend the area 
of operations, the future is 
viewed “with quiet optimism.” 

As reported on June IS, pre-tax 
profits for die year to March 31. 
1976 rose from £862,000 . to 
£975,000 on turnover of £2SJ£m. 
(£ 22 .93m.). The dividend is 
04446p (0.844 Up) net per lOp 
share. 

Check trading and personal 
finance contributed £19J02 hl 
(£ l9j25m.) to turnover and 
£086 m. (£0J6m.) to profits: retail 
trading £2.04m. (£2.lm.) and 

£51,000 (£135,000); hire purchase 
finance 1.03m. (JEOJBOm.) and 
£64,000 (£6,000); and insurance 
broking and other activities 
(£0_83m. . (£0.69m.) and £61,000 
(£57.000). Parent company 
administration expenses and 
interest absorbed £65,00 (£99,00). 

But for the sudden deteriora- 
tion tn the results of the retail 
trading division, profits would 
have exceeded the £lm. budgeted 
target for the' first time, reports 
Mr. Waudby. Because of the dis- 
appointing figures produced Jby 
this division plans to close un- 
profitable units where prospects 
for immediate improvement are 
not apparent have been 
accelerated and already two units 
have ceased trading since the end' 
of the financial year. 

A problem still exists with the 
departmental store in Hull and 
one of the chief factors in the 
lack of progress has been the 
inability of the local authority 
to * develop an adjacent ■ site. 
Unless substantial improvements 
can be achieved the capital com- 
mitment in this area will- be re- 
duced. -Certain terminal losses 
will be incurred therefore in the 
current year, but it is believed 
that- the eventual release of 
capital will be beneficial. 

The hire purchase division' per- 
formed extremely well after a 
very difficult 1974-75, and hopes 
are high for an Increasing con- 
tribution from this area. Steady 
expansion of the. branch structure, 
which Is limited to five offices at 
the moment, win be developed 
in future years. Similarly the 
results of the insurance broking 
division are satisfactojy, and it is 
believed that expansion of this 


side can be achieved with with good growth in parts sales 
minimal capital involvemen t ' and servicing. 

The main area in. which group Hr. Ewer reported that budgeted 
profits are earned is cheek profits of Xfljm.'for 197S were,- 
trading and personal finance, attbe end of May, running a little 
Expansion by the acquisition of -ahead of target 
well managed companies U' still " f ' - . • 
verv much part of plans, and -.uii -■ 

December, the acquisition 
“ of P6: 


irtsraouthet' I 
and the J. H. Stobte group of : ; - 


pompey Checks, 


companies, based' in Newcastle; 
was announced, • *■ 

The group balance' sheet shows"- 
the maintained stability which has 



lending 

the maintained stability whieh has - - apa 

been the chief aim tn the past two T SI lITl 

years, says the QHfll nrwMfr llv SI X jj 111* 

Customers* accounts receivable m. c V rinev Burton managing 
have decreased- by E78.000 which of *££& “bSuSEI 

is more tian^offMt^by a redaction ' Society, reports that mortgage 

Tntif reached almost £S0m. 

Total borrowings of skMm. are during the first half. of 3975. com- 
0-84 times net assets* TOd OB4 j£xe& with £35m^ to the same 
times net assets, plus deferred. last year 
taration. compared wilh_£5^»n.. months the society 

ind some a S ainst 

and LIB times respectively. ^ on ^-jy homes.- 

Gross investment receipts were 
totalled £2.04m Y almost- 39 per and after with- 

cent. of customers accounts dritwals of £61.6m. (£498m,), net 

receivable. ■- - j'ta.vestmenf' receipts amounted to 

Due to the Increasing v 

of personal loan business it ra now -7™ . ' . . ... . lwW , 

.felt that the straight line method^ , ^Notwithstanding^ the reared 
ought to be adopted for voucher mflow of money cuirentiy being 
and other types of business so That expenenced the 
profits 'on a year by year basis adequate liquid funds to .ensure a 
are not affected by y rnwrements- ‘continuation of the 
from one type of business tirAF lending for . tun £. n 

.come, members are told. Total 
assets at June 30 were £42 lm. 


another. 

If this basis is adopted deferred 
revenue as at March 31, 1976, 
would show an increase of 


wouia snow an increase « . j 

approximately £300,000 but it Is SVTTlOIlQS 
not possible at the present time . J 

Engineering 


to state what effect, if any, the 
application of the straight line 
method would have bad on thp- 
profit for the year under review. 

Meeting, Hull, on August. 12. at 
3 p.m, . 


cautious 


George Ewer 
progress 


Id the first few months of the 
current year at Symandv 
Engineering Company physical 
volume is running below that 
for the corresponding period. 

Although orders books are. now 
showing some signs of recovery, 
chairman, Mr. G. A. Rowley says 
At yesterday’s AGM, Mr. H: G. it would be imprudent to make 
Ewer, chairman of George Ewer a forecast of future results so 
and Co. said that 1976 continued early in the year. • 

to provide very satisfactory - As already reported, taxable 
trading figures. profit for the year to March .31, 

. The summer, combined with the 1976 was £266,241 (£248,404) -on 
effects of the fares differential .turnover of JELSlm. (£1.72m.). . 
between coach .and rail travel, was ' The second half of the year 
giving an added fillip to the coach showed a gradual slowdown- in 
figures. order intake which-- affected 

Turnover to June. 1976,. was overall turnover, reports 'BJn 
37 per cent up on the previous Rowley. „ „ , 

year while the motor trade, side Meeting. Great Eastern Hotel, 
was 13 per cent up over -1979 EC, on August 12 at 1L3Q a.m.. 


Culter Guard uptrend continues 


THE GRADUAL improvement in 
the trading position of Colter 
Bridge Holdings has continued, 
and cost savings have reduced 
the group’s vulnerability to the 
fiuctuations in demand that tradi- 
tionally plague the paper indus- 
try, says the chairman, Mr. R. J. C. 
Fleming. 

It would, nevertheless, . be 
unwise .to' assume .that an un- 
interrupted rise in activity is 
inevitable and some temporary 
setbacks may have to be accepted 
within the more encouraging 
upward movement. 

In the longer terra there 
remains the challenge to turn the 
company into one which will earn 
profits above the average within 
the industry. And work is in 
band which, through product 
development and other means, 
should achieve this object, the 
chairman adds. • 

As known a loss of £1.42m. 


against a pre-tax profit of £0.67nu 
was incurred in the year to 
March 31, 1976, and there is no 
dividend (L005p net). On - a 
C.p.p. basis the year’s loss is 
shown at £L69m. (profit £fl.6m.). 

Exports amounted ' to £1 3m. 
(£L17m->. 

Cash resources decreased by 
£973,700 (£874^00).. 

The cdsh outflow is’ now being 
changed into a cash inflow and 
anxieties on this score -' have 
therefore been removed, says Mr. 
Fleming Furthermore not only 
have the bankers again increased 
borrowing facilities, but; in -the 
event of these proving inshfiScfent, 
the Government has .■ offered, 
under the Industry Act 1972, a 
£im. loan at 9* per cent; such 
loan, if required, will be free of 
interest for two years. 

The chairman tells members 
that the recovery in paper 
markets, foreshadowed In the 


interim report, is . a growing if 
not spectacular reality. The 
destocking process appears to be 
complete, and although customer 
activity is still running at a low 
level sales have climbed steadily 
from the level of 1975. 

In the period under review, 
sales were down by 32 per cent 
in Volume and 23 per cent in 
value compared with the previous 
year which itself ended on a 
disastrous note; but in the course 
of the year evidence grew that 
the bottom of the recession had 
been reached, and sales in the 
second half were 30 per cent up 
on the figures for the first half. 

Every effort is still being made 
to reduce costs and to. improve 
efficiency at every level in the 
group, without weakening the 
capacity to respond to a higher 
market demand, adds Mr. Fleming. 

Meeting. Peterculter. Aberdeen- 
shire, August ll, at noon. 


coofiden 

ALL SECTIONS Of the: I 
of- Matthews Holdings an 
■at enhanced levels, and «. 
Sir .lan Jacob says there 
hope of overcoming tlui 
difficulties at the new 
mead factory. . In ' which 
has confidence that ute 
year will be a good one 
The group has a clear;,- 
pollcv ip concentrate if* 
in food and to develop l 
.both from infernal prowl 
acquisition. A good rfea 
gress has already been - 
terms of plans tu consol* 
group as a major food < 
Companies which do. 
within the groups profile 
the criteria of its pen 
standards will be dispowi 
Commenting on the' 
side Sir Ian repor 
although the Bouchertes 
group had lower profits 
petted ,in 1975 it has i 
with further devclnpmei 
business, which should 
future profits growth. 

On March 4. 3976. thr 
outside of Paris was 
Rouert An “exceptional 
store Is programmed 
opened in Paris at Mnn‘ 
in December of this year 

benefits accruing- from' t 
ins .will -nor materia Kse u 
Boucberies Bernard ha 
“an enireraeiy’’ good sla 
current year.- Future .p 
include the -possible Unit 
Bouch cries Bernard firou 
Paris Bourse by 1B7S-7F 
re satisfactory market cc 
This could eliminate ail 
ciated borrowings orisi 
the acquisition, be adds. 

A* reported on May V: 
pre-tax profit Jbr the L 
to January 3, 1976, was £ 
.pared with £2*sm: for 7 
vtous year. 

. The chairman points 
the ''exceptionally'' laru 
ment at" - Thame sine, 
inevitably .meant an in> 
the group's borrowings 
are in' band to reduce 1 
rowings- to. a more a 
level. 

At January 3 loan ca 
£L»m. (xo.89m.); med 
loans £2 47m. (£L57m.> s 
overdrafts . and loans 
(£42 7m.). 

Meeting, Epsom, on A 
at -3Z.30 am. 

Romney Tr 
holds interi 

Gross revenue of Rome 
for the half-year ended 
1976 improved from ££ 
£841,230, hut after 
including tax. and the P 
dividend, the amount avt 
Ordinary holders was 
against £307,316. 

The net interim divide 
at Q.7p— last year's 1 
L15p. • • 
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Cron nvenofr 

Expenses. -...* 

Interne 

Tax . 

Preference dividend . ._ 
AvaOxtUc Am* OnUnarr 
Ontkuuy dividend .. .. 

At June 30, market 
investments including 
dollar ' premium was 
f£33J)8m. at December 
and net current liabll 
£153m. f£I.88m. net 

assets). The dollar pre 
£5 J9m. (£5^9m.>. 

Net asset value ' • 
Ordinary stock unit at 
was KBJp, an increase 
cent since December 
Assuming full convers 
convertible unsecured 
the net asset value 
107.4p, a rise of 8.6 J 


APPOINTMENTS 


Crompton Parkinson Marketing execuf 


Mr.- B. F. Sewell has been 
appointed managing director 

of CROMPTON PARKINSON 
MARKETING (a Hawker SiddeJey 
company), in place of the late 
Mr. P. D. Collins. Mr. Sewell 
continues as general sales 

manager in the marketing 
organisation at Northampton. 

* 

Mr. H. B. Hofmeyr is to take 
over as ch airma n of CHARTER 
CONSOLIDATED from August 1 
and he will continue as managing 
director. Mr. S. Spiro relinquishes 
the chairmanship on July 31 but 
wiU remain a non-executive 
director. 

★ 

Baron Alexis de Gonzburg has 
tendered his resignation from the 
Board of CAVENHAM. For 
personal reasons his visits to 
London are now infrequent and 
he wishes to reduce his UJKL. 

iv mtinifrripntK- 

★ 

Mr. Christopher Chataway, 
managing director of Orion Bank 
and former Minister of Tele-., 
communications and Minister for'- 
Industrial -Development, has 
become treasurer of the 
NATIONAL COMMITTEE FOR 
ELECTORAL REFORM. 

★ 

Mr. 7. P. Weaver, investment 
manager, is to become secretary 
and investment manager of BRIT- 
ANNIC ASSURANCE COMPANY 
from January 1. This will follow, 
the retirement at the end of this 
year of Mr. B. E. Daffy, who will 
continue as a director until the 
annual meeting in 19<i. 

Mr. Jean-Louis Blain. of Gt 
Asrurienne des Mines, has been 
elected first* chairman of the 
CADMIUM ASSOCIATION, In 
London, which forms part of the 
ZDA/LDA group. 

* 

Mr. Thomas M. Leonard has 
been appointed a director of the 
mam Board of BTR. He is chair- 
man and president of S.W. Indus- 
tries Inc^. U-Sh which lias been 
acquired by BTR. 

* 

Mr. K, W. Christie, chief 
London manager of the Com- 
mercial Bank of Australia, has 
been appointed chairman of the 
ASSOCIATED AUSTRALIAN 
BANKS IN LONDON. 

★ 

Mr. O. 3. Owen has been 
appointed a -director of BARTLEY 
COOPER AND CO. 

★ 

Dr. F. A. Falrweather. of Ihe 
UJC. has been appointed by the 
Commission of the European 
Economic Community as a mem- 



Mr. B. F. Sewell 


b ex of the EEC SCIENTIFIC COM- 
MITTEE FOR FOOD. -Dr. Fair- 
weather is a . senior, principal 
medical officer with the Depart- 
ment of Health and Social 
Security; . . - • 

.. * 

Mr. Anthony H. Reeves has been 
appointed to the main Board of 
ALFRED MARKS BUREAU. He is. 
currently managing director of 
Overseas Recruitment Services and 
Acorn Engineering’, two subsi- 
diary companies. 

■ * . 

Mr. Kenneth W. Masters has 
been appointed marketing director 
of GOULD ADVANCE. 

■ * 

Dr. Peter Mcirrman has been 
appointed . secretary of ' the 
CHEMICAL INDUSTRY SAFETY. 
AND. HEALTH COUNCIL Safety 
Committee. 

Mr. Hugh Jack, managing 
director of the H. K, Porter Com- 
pany (Great Britain), h as b een 
appointed director (industry) of 
the SCOTTISH DEVELOPMENT 
AGENCY. Mr. Raymond J. Bleas- 
dale, building director of - the 
Scottish Industrial Estates Cor- 
poration, has been made director 
( environment) .o^ the Agency. . 

Mr. Steve Abel who joined 
British Road Services as a junior 
traffic clerk In 19S2, .has been 
appointed managing director of 
MIDLANDS BRITISH ROAD 
SERVICES. For the past two years. 
Mr. Abe! has been operations 
director of Scottish Road Services 


and general manager of the com- as chairman early next 
pany’s operations in Glasgow and Stroud is chairman 
the West of Scotland. As managing Riley and Co., and joint 
director of Midlands BRS he sue- director of .Stroud, Ri 
ceeds Mr. Arthur Smith, who has mornL > '*— 

become managing director . of 

Roadline UK. Mr. Keith YV. Lillingto 

* appointed sales directoi 
p i.- IT- H. Hemming, chairman WOOD UPM, the marlj 

of Brintex, the group’s holding sidiary of J. B. Eastwo 
companv. bay retired and resigned * 

all of bis directorships within the Mr. Jim Corner 
group with the exception of his appointed director of th 
chairmanship of the Municipal NUCLEAR FORUM fra 
Agency, which is the company ig. H e wUl relinquish P'- 
responsible ■ for the organisation with the Central 
of the Public Works and Municipal Generating Board. 

Services Congress and Exhibition. + 

His place as Chairman of Brirftex . ivTr. K. C. O'SuUvan 
has. been taken by Mr. Bernard appointed, finance* di 
P aver L who has been a member of. CHRISTIE-TYLER 
tbe^Bpard since 1963. Mr. John present the group tor 
Hemming becomes deputy chair- troDer. ^ 
man. Mr. M. Rodenborg has been ^ 

made chainnan of the group’s m- . D , 

management company, Brintex appointed 
Exhibitions, with Mr. Paver m-STrSt ^imLANI 
deputy . chairman. Mr. C. P. Gar- 'rRTCITY BOARn until 
reft continues as managing ’ 

director of that concern and the director of ’ 

group’s -other companies. pSy. * “ e B 

* ' - + 

Mr. David McKenna has been Inmont has appoi 

appointed a part-time member of George Heath as the fii 
the BRITISH. RAILWAYS BOARD of REFINISH PRODUC 
for two years from September L * 

Mr. -McKean a was a. full-time mem- 
ber of the Board from 196S until 
June 1976. 

* 


Mr. R. Donald has been 
appointed a director of SCOTTISH 

agmcuktural INDUSTRIES. 
Mr. Tony ‘ Shaffer has 


Mr. A. Hopes has beer 
manufacturing directoi 
CARD, a member of : 
International Group. 

* 

Hr. Allan Price- is ■ 
feed director of BOO! 

. •' on August 23 to succee* 
been Heron, who ha^ been- 


appointed director and general chairman of Batchelors 
manager , of TI BAINBWDGE Price is currently marki 
SILENCERS;. a member of the tor of ELIDA GIBBS 
steel • tube*, division , of Tube ; * ' . 

Investments: • The Minister for Pla 

Mr. Stanley CJ. Richardson has t * Jjf»n 

been appointed managing director J. Holfi 

of JOHN LEE AND SON (GRAN- 

THAM), a subsidiary of Thos. W. gfgWVAN 1 : 
Ward. • . ; august , 

Dr. J. C. Cameron has been . ."'^ce-Admiral Sir Pe - 
elected chairman of the BRITISH ^.*9 i . /L 3IER SE 

MEDICAL ASSOCIATION -COUN- IttHBOUft CON 
m, deputy director of ope 

* - . September 27. He is 

' .. . _ . . Flag Officer Naval Air 

Mr. Maurire ■ S&Mahair^ has and he retires from th 
beea a ?P 0 _ il1lt ^-? yiAgtog di ^ ct ? T the end of this appoint 
of DJCOTERM-Efe was previously the retirement ai tH 
managing director of . Date - 100 August of Mr. Ben ftr 
Systems. _ . \ ; personnel -drviwon, tha 

1 ■ ■ ' ^ . ‘ V 1 #** the edmpt 

Dhnme Hayter, assistant general -tanal and solicitor’s d 
the ; FABIAN.-wDl -come ' under Mr. 


se cretary ' of 
SOG3ETY,' has 
Secretary. . 


become: General Lynrt *t' present Sol 

■ • '; aecretery. . He. \v»il tak 

Of chief admmlstratioi 

• Mr. Roy- V.'- Stroud . has been -hut will continue to bi 
elected a vloe-chadnmtp-of WTRA^ pany'... secretary. . » 
the .research . and smices. centre Thoiniu. will become coi 
tor textiles and clothing; He will son nel manager and. 
succeed Mr. Dayid; Fuilay Maxweir BfaiuuHij company soli 

• fr . 
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Record results 

With turnover and profit a record the past 
x, m the face of adverse trading fiends, has shown 
underlying and growing strength that Backhouse 
dispossesses. 

Export orders showed a threefold increase to 
nilKo n and we had order books for £1 million at 
year entLWehave strengthened our coverage in 
im|X)rtnMMMdleEasttexritories. 

Sales for the financial year to date are ahead of 
se for the corresponding period oflastyear. All 
■ plants are fiilly employed and I have every 
.fidence that results will prove satisfactory. 95 

From the Statement by the Chairman, 
MICHAEL HUXTABLB. 


rto 31 st March 

1976 

1975 

1974 

1973 


rooo 

£’000 

£ r 000 

rooo 

s 

16,989 

13,010 

8^28 

4,621 

it before tax 

1.539 

1,501 

1,159 

843 

it attributable 





-shareholders 

725 

672 - 

552 

473 

'nary dividend* 

2.92p 

2 .66p 

2.36p 

2J25p 

lings par share 
iss equivalent 

5.1 2p 

4.48p 

4.05p 

4-OBp 


Uu 

Maimfiicturersand dislrOmtorg 


of drainage products for the • 

■HGRlOjjKC DUDLEY 6WW* hnfliHagmul fiyjl ungjiwfrf ng 

industry. 


:iGH INTERESTS LIMITED 


ar ended 31st March: 1976 1975 . 

lup Turnover £11^96,392 £3.225.783- 

lup Profit before Tax ... 5034102 328,453 

•fit after Tax 345,925 145,914 

idend (Pence per share) ,886822p .S26055p 

Maximum permitted) 


it points from the Report of Mrs. J. Agar, the 
man : 

.nother record year and this time we have exceeded 
ie half-million pounds mark. It is interesting to note 
ow the company has progressed since flotation. For 
ae first three years, profits of £55,000 to £60,000 were 
chieved, then a step forward and profits doubled 
veraging £110,000 during the next four years. . For the 
nree years to 1975 profits averaged over £300,000 and., 
ow a farther major advance. v 

although the Walsall wood facility i6 temporarily 
lased, plans are well advanced for its reopening and,, 
n addition, our research relating to the control and 
reatmont of waste is bearing fruit. We believe- there 
> a great future in Polymeric Treatments Ltd' and an. 
itcrnational company has been formed to trade over- 
?as. primarily in the Sealosafe process, in respect -of 
hich great interest bks been shown. 

be companies chiefly connected with the building 
ado. Leonard Leigh Ltd. and Charles F. Higgins and 
all Ltd. have been both active and profitable, 
otiershead and Smith Ltd. has been -re-organised and 
: furbished which has been costly, but should give 
Jtter results for the future. . 

ow that we have reached a new target I believe we 
all continue to go forward in spite of the country's 
lcertam trade outlook. 


DISPOSAL TREATMENT AND 
RECOVERY OF WASTE AND 
EFFLUENT MATERIALS 

BUILDERS' MERCHANTS, QUAR2UERS 
AND FUEL CONTRACTORS 
MOTOR VEHICLE DEALERSHIP 


spies of the Report and Accounts please write to the 
ary. Wharf Street, BIRMINGHAM B18 SHY. 






Extracts from Chairman's Statement 

Profit at £1,525,051 represents the eighth 
interrupted year of growth with shareholders' 
ids amounting now to 60 pence per share. 

The acquisition of Pentland Bond'has pro- 
ed the group with modem hotting facilities 
d this is expected to make material con- 
lutions to profits in the coming years. . 

A further increase in profits is expected 
ring the current year, but until the general 
:ession throughout Europe abates and with 
some of tiie discriminatory restrictions fm- 
sed by Governments on the import of Scotch 
isky it is not expected that turnover or 
.rgins will increase substantially. 

The total dividend for the year of 1.84436 
nee per share compared with 1.7 pence per 
are for the previous year is the maximum 
rmitted under current legislation. 



Copies of the account® 
are available from 
The Secretary 
Invergordon tHsffllers 
(Holdings) Limited 
“Ashley House 
;t8t:i95 West George St. 
Glasgow G22NL 


BIDS AND DEALS 


MINING NEWS " BIDS AND DEALS P n ™^ d . buyer 

1 » “ lor Whitehouse 

Amax earnings DRG agrees £3lm offer JksartTK 

sold to an unnamed buyer by Mr. 

— -rn A : -rn _T— U m Martin Spencer of accountants 

on the mend for Royal Sovereign mW^. 

complaining that Mr. Spencer ha* 

flY KENNETH MARSTON, MINING EDITOR ' Following the announcement of of the deal but sufficient assets of a scheme of arrangement being buyer ^the^o^O^^hanMOT^ve 

talks on Monday, the ' Dickmson have been purchased to continue proposed relating to the shares price at which the transaction 
AMERICA'S hie Amax minine what extent Droduction will be Robinson Group has now made the business. The operation of held .by the general public in took p i 3ce . However. Mr. Spencer 

grouTS whi&Jndm SdS[ dieted P an agreed £3Jm. share offer for Dawson,. whose name is being re- Premier Metal. ■ * said festerday that he was bound 

Trust* 'has an 8.57 per cent, stake. * + * Royal Sovereign Group.. The effect of the assets and not to reveal this infonnation and 

reports a further improvement in Companhia Vale do Rio Doce of The terms are four DBG shares Ported It is earnings of Messina will be in- that by 

second-quarter net earnings. At Brazil hastened a long term con- for every five Royal Sovereign significant if this proposed scheme that the sale had taken Place, he 

ra*.. (Husnu thw br£>e the Sto lup^sJuttKoiS with share,- which, with DRG dosing ^ C of “b DU ?n00 OM bechmes operative. At .Ote re. had . acted 'fj 

six-month total to a net $72.4m. 20m. tonnes of Iron ore between 3p lower at I04p. j s worth S3p. 1 a of b ut X300 ' 0WI - quest of Premier Metal, the requirements “ r 


Amax earnings 
on the mend 

flY KENNETH MARSTON, MINING EDITOR 


DRG agrees £3lm offer 
for Royal Sovereign 


S38.«m. (£21J8tn.) they bring the tract to supply South Korea with shares' which, with DRG closing „r ,hn,ir ?Too ooo 
six-month total to a net 572,4m. 20m. tonnes of iron ore between 3p lower at I04p, is worth S3p. 1 iiw - wu - 

f£40Bm.l, or ®LU (£M9) per 1977 and 1993. The ore wflj go to The bid is also underwritten by CSR JOTNT 

share, compared with J72.3ni. m the State-run Pohang Iron and a C offer of 78.4 p on Royal 

the same period of last year. , Steel which already has contracts sovereign -share VENTURE WITH 

Dividend income in the past six with Australia and India. RFrKTTT &• TOT MAN 

months was only 8160.000. com- * * * DRGs. offer has won the Khl-hJIl «. LULIVIAfN 

pared with S3.4m in the first half u , * _ . support of the Royal Sovereign CSR, the Australian sugar,- 

of 1975 when there were dividends ..J H po r L^a S^pfSt ?oa^ hlch - “W^e^th family building materials, pastoral and 
from the now non-paying Roan mflear to St?une u,,er ^ s ’ sp ? aks for . P*^ 1 - mlneraU group, is to establish a 

Consolidated Mines copper pro- of the equity capnal and has joint company with the U.K. 


Johannesburg Stock Exchange has is further understood that. Mr 
suspended the listing of its shares Spencer, who was appointed 
pending 6nalisaiion of the db»- Receiver of Columbus m July, 
emisions. 1975. had earlier ofleretJ- to 


UCM EXPANDS 
IN BANKING 


1975. had earlier oflered- tn 
negotiate a sale of the shares to 
the Whitehouse Board. -Mr. 
Spencer -added that "there is a 
limit to how lone a Receiver. can 
sit on a basically unmarketable 


aucer in middis aao uiewon wu. M ual to an earning ner share “ 1 r 
Sales for the Eret half of 1976 “f 27p pr™ ** terWS ' 

amounted to $582. 5 m„ compared -SJfS,. rtiie rntinuH.rt ih» hiRho«r Mr. J. 


jrrnun tSSSS .n rZ, t British Land, the U.K. property blocfe o{ shares.” 

company, has sold its merchant Oliver Rix. the motor distribu- 
process and market ■ ran ge of banjdn,. subsidiary C. E. Coates l0 S m U p oi-S a 49 per cent. 

nuts and snack fnnria in Australia i lDrs ^ 


viously. This followed the bjgbest Mr. J. S. Darison. company nuts and snack foods in Australia. lo UnJted G tv Merchants for 
with S49L8m. in the same pen od evpr ye , arjy ^ production and secretary io DRG said yesterday - The capital of the new company, jnj;!6m. in cash. 

° f Jr e P revl0US w 3T ax '- „ r a modest fail in the average price that the acquisition “fits in with to. be called Planters CSK Pro- The pur<: hasc consideration is 


duct’d income from coal and iron 
ore. the former having been hit 
by lower production and -higher 
costs at the mid-West mines and 
the latter having suffered from 


_ _ . „ _ .all in the average price that the acquisition “nts in wjtn io. oe caneu riamers wn rro- The pur<: hasc consideration is 

The Amax chairman, Mr. Ian reCe i v ed for the metal. As already the strategy of expanding our pnetary, will be owned as to 51 equivalent to the adjusted value BAN DANG A 

MacGregor, pomts ou that in the reported, the company has interests in the distribution of Per cent, by Reckitt and 49 per of ti, e n el tangible assets of Randanea Holdings, headed bv 

past quarter, from molyb- dec iared a final dividend or lBJTp office . Supplies, brings in a cent- by CSR. Coates as at March 31. 1976, all of Mr David P'msenl. has purchased 

denum and wtreje™ have in- f or 1975-76 making a total of 23p number of well-known brand which are cun-eni assets, it is 5 060 Central Province Ceylon Tea 

JS 4 havv* imoroved^ ^ These compared with I3p for the year named and presents overseas deve- STELRAD BUYS emphasised. Holdings ordinary shares at 10Jp 

gains have more than 'offset rS t0 June ’ 19t5 * lopment opportunities." AUSTRIAN CONCERN Coates operates under Section per share and has received in- 
dued &efremc“alSiiS; TTJAIVIC TFRRA IN The . chairman of Royal ^ e rii»S^darfVn™™^ “» oI OmpuOee Act 1967 d Nations 3a l holers of a further 

ore the former having been hit I KAIMa IfcKKA IN Sovereign, Mr. R. Patterson and specialises in the financing of .->0.000 ordinary shares do not 

hv lower nroducti'on and higher 1 lAIlin A nrr^TVT thought that the terms — -roughly ant ^ Stelrad, the international trade. United City intend to accept the recent offer 

LIQUIDATION SSS 1 the wUl-^S^lre^ «d M?t^Box h Te Tinalis^Sotii Ang ^Indonesian Plan la- 
the latter having suffered from South Africa's Trans Terra represepling a new p/e of 17*- Moris foS thfi Va^fer fo Stefrad ”1 ^ ? e . ld ' ., thl Sl? eh c UCRf llons - , c-r.iwn 

as been deemed “com- were “excellent" describing DRfi t Investments). Mr. Eric Sosnow. Holders of a total of R.O.Onn 


lopment opportunities." 

The chairman of Royal 
Sovereign. Mr. R. Patterson 


STELRAD BUYS 
AUSTRIAN CONCERN 


increased operating costs which Mynbon has been deemed “com- were “excellent" describing DRG of AS's Austrian^ heatin° ^interesL t ^TS5 ncn ?lv-, l ? r - Sosn ^ w ' Holders or a total or R.O.Onn 

have setemmed from labour mercially Lnsolvem" bj' the Rand as a “ welcome suitor" from ldc^Vti^S“e«uS^ft ^ ° f LCM '. • S ,e * tCpd W ordinary shares representing in 

strikes in Western Australia. Supreme Court In Johannesburg whom RSG would benefit greatly, had atimnSl SSS-er in^ ^1975 ‘ h ? r ki^ acquisition would Ml . ess 0 f 28 per cent, of the 

Despite these difficulties. Amax mto pr^ona j ^ sdtroder. yfi£ l turno ' er IS- Central Province^ aginary share 


J. Henry Schroder Wagg . is of Slim. 


double our involvement in this Central Province ordinary - share 


luoi mi. . — .i„. r „ c ,ru<ie Avrhannp licrinn _ _ _ oei^ium ana ntutana, woicn nave -■■■ ; — 

man. Mr. Pierre Go usse land, re- "L® 1 2SS oSio" to the un® SUN LIFE already been announced, are con- £rt ? m Mr. 

cently forecast that Amax earn- »ere ^ postponed to ine un iOTAr-rr^r nnuinc. have resigned. ; 

mgs for 197G should risp by 10 favourable economic and political — ARTAGEN • and Mr. R. S. V 

per cent, provided that the out- cl,l ” at ® Son Life Assurance Society- has CLARK & FENN have been apm 

ISiXaA"” BATU ^ d c.;? 8 o P r“ b S^ S HCIer, OI 5,000.963. ord^r*. - “ •' 

umleve* 


already been announced, are con- from Mr. G. K. Harlock, Central Proiince. 

nnuing. have resigned, and Mr. Sosnow 

and Mr. R. S. Waldron of UCM cuaDT CT 
CLARK & FENN have been appointed chairman orlAtxii si 

Holders of 5.000.963 Ordinary an(1 direclor oF Coa,c?i - 


share last year. 


dent reports thar Trans^ Terra's (roughly 02> '^r^nL o“f““ilm Unilerer lias acquired Carry- n" further '91. 70S _ Ordinary shares 

S&rasmsf AS I— Capha1 ' US, S^SSL. - fast a nationwide eap re aa parcel, m** jj. iota. non-Pcnelica. 


SHARE STAKES 

Mr. Max Maimann. a director or 
Francis Sumner (Holdings), has 
increased his non-beneficial 
interest in Sumner by purchase of 


CHARTER MUST 

. BIDE rre TIME MAKS'S JK>se REDFYRE “ JSSST'-fS? -TfSSJSl 

dated* ™ M°oun?to BBB^or ' The c0 ^°y_ s tni^ns progetj Trianco Redfyre. a subsidiary Ordinary shares compulsonly. im , o]red d^eribed as bring jJJrehaMd 4*665 Ordinary shared 

c£ r * agf sairSnSSS &.°sb! st*sssrtj , » premier metal ™ *- «• ««» lj 


Net assets of Charter Consol i- 


and exploration expenditure, and 
are said to exceed liabilities by 


TRIANCO REDFYRE 
PURCHASE 


remains open for further carrier, from Guest. Keen and 
acceptances. Trafalgar intends Nettlefolds for an undisclosed 
to _ acquire the outstanding t,,* vahtp nt fhp 


273P per &*re This <»npv» Mh^T baTtiken over*comrol PREMIER METAL “ not f material in relation to the thereby 

with I3nm., or 259p p«r stare, at OW net1 by Airglo American, the of the assets of Dawson 51MP. Barclays National Merchant toIaI assels of either bm lever or Ordmnr. 

the compands 51arch 31 year-end. Qranja copper mine in South West a manufacturer of commercial Bank and Central Merchant Bank GKN. shares of Throgmorton. 

Disclosing this at yesterday's wen Africa, previously mined by dishwashers, laboratory washers announce that discussions are lak- Carry fa si will join Unilever’s Michael Holt has disposer! 

attended London meeting, Mr. America's Zapata group and the and catering equipment The con- ing place between The Messina cnpeialist trincnnrt nrtrf rtietrihu- 300 Chapman and Co. (Balnam) 

Sidney Spiro told a questioner Madibt gold mine near Mafe^ sideration is undisclosed but is fTransvaall Development Com- UDr » , Ordinary shares which he held 

that it was still intended to king which was to be worked as believed to have been in the puny. Clark Equipment Company t ion group, npl, whose nimnter beneficially. He still holds 527.302 

reactivate the Tenke-Fungurume an opencast, operation, the first region of £200.000 (USA), the directors of Premier will be increased by £5m. to £50m. shares jointly as a trustee and 

copper project in. Zaire which was such project in South Africa. The Dawson factory is not part Metal concerning the possibility per annum by the acquisition. remains a substantial .shareholder. 

suspended early this year for lack 

of funds. 

He said that the venture would 

again go forward, albeit on a • ~ 

reduced scale, as soon as financing 

and political considerations 

permitted. He could not say 

when this time would come but 

he reckoned that on a copper 

price basis of about 90 to 100 

cents per lb. {currently around 

73 cents) the partners in the big 

venture would be . “very 

encouraged” to go ahead again 

provided that other conditions 

were acceptable. And a partici- , . , 

; pation by. Minerals and Resources - - '■■'ffl BHIRH ■ HBBBffiB B 

WHEN FIGHTING GOLIATH, 
mm WE FAVOUR DAVID’S APPROACH. 

were 145p yesterday. [ 


WHEN FIGHTING GOLIATH, 
WE FAVOUR DAVID’S APPROACH. 


ROUND-UP 

. The Malaysian tin producing 
Tronoh Mfiies reports group net 
profits Tor the half-year to June 
of £260,000 as against £600.000 for 
tlie same period a year ago. Pro- 
duction at tbe company's opera- 
tions was lower than forecast but 
an improvement is expected in- the 
current six months owing - to. the 
increased metal price and thfe 
incTzuItin" of 'significant profits 
from associated companies. As 
already reported, Tronoh has de- 
clared an increased 1976 interim 
dividend of 2.07p compared with 
lJS4p previously and - a 1973 total 
of 4J9p. 

- * - + * 

Workers at the Kinross - gold 
mine in South Africa are report- 
ing back to work following the 
weekend tribal fighting during 
which six Black workers were 
killed. It is not yet known, as to 

Optimism 
at Amal 
Industrials 

TRADING by- Amalgamated 
Industrials in the current 

financial year from January 1 
has been up to expectations, 
chairman . Mr. A. f. Smith says 
in Hla anual statement. 

Except for the uncertainty 
regarding Herbert Morris — the 
Monopolies Commission has 

recommended that A! should 
divest itself of a major part of 
its- 35.7 per cent, holding in the 
company — the Board is moder- 
ately optimistic for the outcome 
for the current year, Mr. Smith 

adds - - .. , , 
•Hie AI board is seeking legal 

advice on Herbert Morris, the 
chairman reports- -Shareholders 
win be advised of the outcome 
in due course. 

As reported on June *26 pre-tax 
profit rose from £l.J7m. to a 
record £I-27m- in 1975. Mr. Smith 
describes the year as satisfactory, 
in spite of the continued difficult 
trading conditions experienced 
by tbe steel stockholding division. 

All companies in the group, 
except certain small subsidiaries 
belonging to Derritron. traded 
profitably. Excellent progress was 
made, particularly in the fastener 
distribution division. The Board 
looks forward to continued 
growth and a greatly increased 
contribution from the Derritron 
Group. 

Trading conditions in the steel 
division are still fairly depressed. 
Sir. Smith reports, “ although one 
ca> ace. certain improvements 
over the' next few. months.” The 
fastener division has .been trading 
at a -consistently very high level 
t>f : profit which js. difficult to 
improve. substantially, the chair-, 
man saysl 

At December SI. Ramor Invest- 
ments held aff of the group's B 
Ordinary shares and 71.6 per cent 
nf the Ordinary, Meeting.. Win- 
chester House, E.C., August 9 
at noon. * 


If you look at the businesses we're in, you'll realise that 
of our competitors are giants. 

We're in selling Hi-fi, And precision sheet metal work, . 
And palm oil, 

X-Y recorders, And television facilities, 

And magnetic recording heads, 

And rubber, 

And a. dozen other things in which big 
names corpe to mind. • - 
Yet in over 


many 















But we don't have 
armies of employees. 
The average number of 
people in any Plantation 
! Holdings' concern is less than 

When you get 
small dedicated 
groups like these 
3»hs together, it isn’t hard to 

conquer the world, 
t Just hard to convince 

hi 3 ?$ others that our human 

scale of management 
pays dividends. 

Hard until they see 
for themselves how we've 
grown. 

Which reminds us, 
may we sling you a copy of our 
latest report? 

PLANTATION HOLDINGS LTD 

St Alphage House. Fore St., London 
EC2Y 5DL. Tel: 01-588 6783 


W’Sr- 







Nurtured by Government, the computer industry is preparing to take on the world. Atsuko Chiba reports] j 


*-V 


Japan’s computer challenge 


IT WAS a sign of confidence They are the M series, ACOS prove technology to test and basic design's, and processing seeking to expand sales -in the Electronic Computer Company, 

in Its own strength when, on series and COSMO series, res- value elements and develop an programs. U.S. and West Germany. These and other restraints may 

April l. Japan opened its doors peetireiy. Each group is proud overall technology of high-speed Thanks to the combined Since Japan's home market for help to explain why even IBJfc 

completely to foreign computer of the quality of its new com- logic and memory elements. efforts of the industry and Gov- computers is now the world's which has been doing business 

industries— in theory, at least, puters. and at least one IBM The cost of research in these ernment the Japanese computer second' largest (after the U.S.) inside Japan since 1937, has 

The liberalisation applied to engineer admits that local pro- areas is estimated at Y.80bn. manufacturers - now hold a it js natural that U.S- companies been unable to secure more-than 

both imports and capital invest- ducers have almost equalled the The Government has agreed to majority of their own domestic should have tried •hard to pene- a 30 per cent shar.e - of the 

input, and to software as well technical level of the American provide subsidies of up to market At the end of last year, trate **• 11 is als0 natural that market 

as the machines themselves. manufacturer as far as the pre- Y.4ahn. for the four years start- a total of 33700 units (worth ^ere should have been more 
Over the past five years, the scnt ^mputers go. But the key fog in fiscal 1976. Yl,l48bn.) of general-purpose cases of successful penetration 

comhined efforts of Govern- “ ncerns Very Jarge scale integration computers were in. current use. since controls were forma Lly re- 

mem and the private sector future leclmol °sy* will be the vital innovation in Within this total Japanese com- moved at the end of 19 »d and 

have fostered the industrv to th * coming generation of com- puters accounted for 21,200 early 1976 Successful inroads 

a- point where— on its home rnmnoroWn puters - Computers using units (Yl, 20 Sbn.) and foreigiv- on tthe market have been made structed admimstraUvebarn«s, 

eround and to some extent 0111 pSlTH DIG vacuum valves arc classified as computers for ^12 500 units by among others, Control Data Japan has Found its distinctive 

abroad— it is now' bwomin- a Tanann^ first generation machines, while (Y940bn.). ' Corporation, which established writing systems and manage 

fhp wnHrf^nTiRM those with transistors are Ust year S boo npw laoanese 3 jointly-owned enterprise with ment practices a protection, 

match for the world giant, IBM. Jiaken J “second generation" machines, computeS^ £d 2 M0 S C Itoh For marketing software in against outside attack on fife] 

•As with many other Japanese t ion of ? IBM s next generation and with easy integrated computers were installed worth May 1971. but has now acquired computer industry. The input} 
.industries m their early rieve- of computers u jjJ . • ‘ "® circuits third generation. The Y340bn and Y292bn. rfispec- overall control of the venture, system of Japanese computeSl 

Ibpment. the Government has since started to develop com- prese nt generation of computers HveW The removal of quantitative needs to be more sophistical? 

initiated a continued restructur- parable maemnes. eomumns usw MSI (medium sca le inte- controls on imports has ' in than western .equivalents b*j 


ing of the computer industry. ^ CT . Iar ^ ,J ntegration sration) or LSI for some parts. 


Eva. 7.30. . Meh 5*r. 3- 
THL MAGNIFICENT 
MAZOVTSZE 


278 5450. FMM TOMORROW. 
LONDON OPKR* CENTRE 

7.30. Thor Frl. * Sar. 

^TKE SCHOOL FOR FATHERS 


■■■« -.—-i-—-. --- _ _r jiiuuuu; ui laja iui ouiuc pai theory left foreign companies cause Japanese kana charartersli. 

First, in 1971. the Ministry of (VLSI) micro-circuits. j n j apan foey are ca n e( j 35 ^ rYJlOrtc free to take as large a share as are frequently written by hand / ma z o wsze - 

International Trade and Indus- For the research and develop- or 3 75th seneration machines. . they like of tbe Japanese market, and thus need to be monitor^ •. 110 * mSc.5£ 
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introduced the new models, accuracy of processing, im- Y75bn. for software such as Spam and Australia and is now through the semi-official Japan known for certain 
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Man is a meat eating animal 

All over the world, people eat meat supplied by Borthwicks 


Ever since Thomas Borthwick founded this British 
firm in Liverpool in 1863, Borthwicks has been develop- 
ing and expanding. 

Today Borthwicks is one of the world’s largest 
international processors, marketers and wholesale 
traders of meat and its associated products: turnover 
exceeds £200 million a yeax; in. global sales. 

The group’s total assets are more than £75 million 
of which 70% are in Australia and New Zealand, 20% in 
the UK and 10% in the USA. 

Borthwicks has been the largest importer of 
frozen lamb into Britain for many years. In addition, the 
policy of constantly adapting to world trading conditions 
has led to expansion elsewhere— for example, in theUSA 


where last year Borthwicks was the largest importer of 
meat in Japan where Borthwicks is the brand leader in. 
chilled beef and in the Middle East where Borthwicks sup- 
plies more imported frozen lamb than any other company. 

The increasing importance of by-products has 
also added to the scope of Borthwicks operations. With 
wool, hides, skins, tallows, fats and oils, Borthwicks 
supplies basic materials for a wide range of products 
from high fashion clothing to shoes and from chemicals 
to life-saving drugs such as insulin and heparin. 

Borthwicks has grown out of all recognition since 
its early days in Liverpool; it continues to expand and 
diversify still further The opportunities are there: man is 
a meat eating animal; his appetite never slackens. 



MEAT TRADERS TOTHE WORLD 

Thomas Borthwick & Sons Limited, Priory House, St John’s Lane, London ECL 
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«r SI© Sm. its. Tius ^ VJ '' iS encouraging although, and the Ilford group (plus 5 effects of the unusual weather room charges to among the May than 12 months ago and the ■■■■■nHginn fewer rather than more of them. 

• tim,. as the -company points out; the per cent.). on the agrochemicals division. highest in I he world, latest monthly rise in mnoinur Confindustria also argues— and 


growth trend 


| Bid for 
j Travelodge 
minority 


ITALIAN INDUSTRY 


Confidustria’s new man 


SYDNEY July 20. 


BY DOMINICK J. COYLE. IN ROME 


BY DAVID EGU BASLE July 20. SOUTHERN Pacific Properties. A CURIOUS delusion threatens vice presidents, anti most mem- Confindustria is now finalising 

__ 1 the Hong Kong-based hotel and to take hold in Italy, not least bers expect that he will prove to details of its own rather broad 

CONFIRMING the sharply im- tives sales stood at Sw.FrsJS25m. the probable duration and extent resort development group In with t some politicians who should be an articulate voice for private national economic recovery plan, 

proved sales trend for the Swiss tSw.Frs.677ra.),- and if the fur- of economic recovery, it declined : which the P & 0 group has a know better. The present sug- industry in its relations both with inspired in great measure by Sip. 

chemical industry in the first ther appreciation of the Swiss to forecast expected group 1 Urge Interest, is bidding for gestion is that the country's the new government and with the Agnelli himself, and this is to 

half of this year, the Clba-Geigy franc against other currencies earnings for Z97G. [ the outstanding shares In Au$* 'economic troubles are not quite trade unions. But many small- be presented shortly to the trade 

group to-day reported » 9 per this year 4s discounted the Essentially -the same trend as tnjia's largest accommodation so bad as many people — notably and medium-sized Italian indus- unions and, when there is one. 


half of this year, the Clba-Geigy franc against other currencies earnings for 1976. 
group to-day reported a- 9 per this year 4s discounted the Essentially -the same trend as 
cent, increase on overall turn- growth in- sales achieved by can be seen from the interim 
over compared with tbe equi- these two divisions, is in' the figures is expected to continue 
VR i e ^ t last year- region of 39 per cent. for the rest of the year, with the 

Sales for the group as a whole Agrochemicals, the largest industrial - divisions benefiting 
rose to Sw.Frs£.S3bu. (4.9inL), division in the greup, slipped from the recovery trend in their 
while the dyestuffs and cbemi- back by 1 per cent^ however, customer Industries, and the 
cals and- plastics and additives with sales of Sw-Fral-fifibu,. pharmaceutical business keeping 
divisions, depressed last year by Other weaker spots in the half- in tine with the overall group 


group, Travelodge Australia. 
SPP gained 55 per cent, or 
Travelodge. in 1972 with a 
partial take-over bid and since 
then has edged its holding up 
to 58 per cent. 


Mmnanv Borer- ! 88 tbe -company points out;. the percent). on the agrochemicals division. 

hnZIffi eripX tV spectacular - growth- must, be The company reported that Finally, ft is noted that capital 
harmftM»ntfeai« *nd attributed m part to. the_rela- despite recent exchange losses, expenditure for the Ciba-Geigy 
ohAmfMia. and ir had tively . low baselines for these there had also been an increase group will probably total some 
e 7S and net ^vo divisions. Tbe group sold in earnings during the first half Sw.Frs.800m. this year and will 
> S29mT ' ’ Sw.Frs.l.Q55bn. worth of dye-, of 1876 in comparison with a year be concentrated mainlv in 

tfitenartlre orouosed stn ^ s and chemicals compared ago but in view of the oncer- improved production facilities for 

D •• involves Rarer- witb Sw.Frs.894m. in the first tainty surrounding further ex- agrochemicals and pharmaceuti- 

receiv- ^lf of 1975. Plastics and addi- change rate developments and cals. 


business extends to.. 
. harmacentiCals and' 
chemicals, and it had 
s of $272m. and net 
$29m 

t- step of the proposed 
n Involves Borer-. 

. shareholders receiv- 
es re of Amcbem pro- 
each share of 'Rorer- 
they already own. 
is completed. Union - 
will exchange a 
number of Its shares 
be- vdlne of the stock 
or Amehem to 8148m. 
.his valuation w-fll be 
the average market 
Union Carbide over 
lays - preceding' " 
r, the terms agreed 
so companies pat a 
i a. floor on the nom- 
tares Union Carbide 
eqidred to exchange 
ts bplhg at just under 
about 1.8m. respec- 
tese restrictions will 
y if Union Carbide's 
ce moves from its 
84.75 either to, over 
under $56. 


Setback for SG de B 


BY DAVID CURRY 


BRUSSELS, July 30. 
majority of Societe i 


BELGIUM’S biggest industrial has frozen dividends. Thus, even the majority of Societe 
and financier holding company tbe sectors which have stood up Generale’s holdings are re la- ' Airen nrnfitc nc« 
has served notice that its o uerat- we J* during the recession, notably tively modest, though there are 

, the financial sector, are unable complicated cross-holdings AERCO, tbe U.S. indnstn 

win 'im t0 refl6c t this in bigger pay-outs, among portfolio companies. . 

will be sharply down op 1875. amoraie still 

Societe Generate de Belgiqne S mbstS3?inS5S to sS ^ company has already 
has noted that the dividends it which hav e voiced " lts alarm at the declining 

has received from its holdings, ouslvlfrom the reeSSon* notablv trend of profits in Belgian man u- 
reflecting earnings ip 1975 by factoring industry ^ (one of the 


Travelodge bas not paid a 
dividend for Ibe past Tonr years 
and profits since SPP bought 
in have never been above 
5.3 cents a share. Reflecting 
this tbe price offered for the 
remaining 42 per cent, of the 
capital Js 48 cents a share 
compared with the 1972 offer 
price of 5AL55 a share. 

The market price before -the 
terms were announced was 32 
cents. The bid compares with 
a stated net asset backing per 
share In' the accounts to June 
1975 of 9AI.19 a share. 


portfolio, companies, have been 
significantly depresses, by the 
recession. 


aiw reasons ror its interest in the 

At the end of last year the financial sector) and in particu- 
company had some 37 per cent, lar at the increasing proportion I 


The comnanv eivrs no fieu'res of it£ portfolio in terms of of added value swalLowed up in 
in its balf-vear reuorr excent to va,ue devoted to the banking, wage costs- It bas also inveighed 
comment that the^ralue of itl finaocial and insurance sector, frequently about the growing 
Sulated a c co rdhis to area »*** * bas identified difficulties of financing private 

stock «c5ige price dr estiva- as ils P^ority for growth. Non- investment and the influence, of 
lent criteritL -• were flnwit to fen, °u* metals, minerals and the fiscal system in encouraging 
B Frs 19.Sbn at the end of June 1100 and 51661 account respec- debt financing rather than the 

tively for 172 and 9 5 P«- « nt * raising of new risk capital. The 


AIR CO, the U.S. industrial gas 
company in which BOC Inter- 
national ..has a 35 per cent 
stake, reports a second quarter 
nel income of 513.4m. or 51.17 
per share. This represents an 
increase of 36.3 per cent, over 
last year’s second quarter nel 
income of 59.8m. or 87 cents a 
share. 

Net sales for ibe second 
quarter of 1976 were $211.1m., 
an Increase of 14.1 per cent. 


May than 12 iponths ago and the 
latest monthly rise in consumer 
; prices was limited to 0.5 per 
| cent. 

It is doubtful, however, if the 
2.000 or more delegates meeting 
here to-morrow and Friday for 
the Grand * Assembly of 
Confindustria, roughly tbe equi- 
valent of the Confederation of 
British Industry, will be equally 
impressed. Most of them should 
know that the “facts'’ behind 
the “evidence'’ are suspect, or at 
least should be qualified. Share 
prices have moved up from a 
record low level which, to quote 
one Milan - broker, discounted 
everything but fighting in the 
streets, and they have, no doubt, 
been helped by the fact that the 
communists (PCI) did not. as 
bad been feared, emerge from 
last month’s general election as 
the largest political party in tbe 
country. 

Italy's GNP last year slumped 
by 3.7 per cent Corporate profit- 


Dr. Guido CarJf 


fewer rather than more of them. 

Confindustria aiso argues— and 
with some logic — that Italy's 
private industrial sector is always 
taking a bad second place to the 
big state groups when it conies 
to the availability- (and the cost) 
of investment capital. This fact, 
incidentally, lies behind one or 
Confindustria's more novel 
approaches: This is to encourage 
the government to seek inter- 
national capital specifically for 
tbe Italian private sector, includ- 
ing a proposal for the inter-, 
national financing of supplies to 
Italian industry' for further manu- 
facture, under delayed payment 
-terms, together with the possible 
creation under EEC auspices of 
a “new institution-'* or con- 
sortium to take and bold for a 
temporary period a minority 
holding in some Italian com- 
panies. 

In order to tackle the pro- 
jected energy shortage, to say- 
nothing of the present obvious 
shortage of investment resources 


j ability in the private sector — only on his success in represent- ^" 0| " the state power 

predominantly. but not jnE ^ e vo j ce of Italian private organisation, Confindustria is 
exclusively.. the province of Con- industry land some setni-Stale suggesting that international 
findustria — - - last year was dis- companies who arc also mem- fiance be sciught for the 


* 1 elrtter This "Ives a per ihare of h °^ngs though they contri- company has been raising money 22.4 ceuL oVer lhe 

. to $1.14 <« ■Rvrc'fw buted handsomely to 1975 profits to finance expansion by its port- nBra i,ie neriod in 1975 

tively for 17.8 and 9.5 percent, folio concerns. List year BnJS"" r “ 


J). Revenue' was 
($888-2m.). Figures 
ast 12 months were 


over 1975 second quarter sales | rnal. where in fact it existed at hers), but also on his ability to immediate construction of at 

of $185m. First half net in- i a H!- oversee a ■ restructuring or Con- least four nuclear power stations, 

come, also a record, was - This is a depressing back- findustria ltselF from within These to be leased on an annual 

S26.Ua ($21. 3m.) or $2.28 ground to the Confindustria mere-wine criticisms rental hasis 0Ter an initial 

(SL88) a- share, an increase of meeting which will spend to- of ^ ‘JJl® A" 1 to ENEL - and sub ’ 

22.4 per ceuL over the com- morrow talking about tbe ills ?hat the nr^nitutinn itself has sequentJy to be acquired in full 
parable period In 1975. First of the economy and possible * nn m« P h fat that on commercial terms. 


. _ stock exchange price dr eqdiva- , 115 P rion jy tor growtn. mvesnnmit ana ine influence ot 0 f jigsm. First half net in- ;*!**■ oversee a ■ restructurine of Con- least four nuclear power stations, 

it CommEd lent criteria, were down MD1( ' 61150 a re6 « r ^ «« ‘This is a depressing back- findustria itself from within. These id be leased on an annual 

WEALTH EDISON-. B.Frs, .V 9 Sbn^ . at the end of^ ■'June, L f?! 1 nil S26.1m ($21.3m.) or $2^8 ground to the Confindustria There are incmulns criticisms rental hasls 0Ter an initial 

ls net earnings ner against B.Fr&20J lb n. six months t V ve u y >i° r ant L 9 'u ra?s,n ® De y nsk capital- The ($x.88) a- share, an increase of meeting which will spend to- n f i a1 _ frnm m( .^fhp£«nTnn .Tite« P er iod to ENEL, and sub- 

14 (Wcents^ ! eariier. This gives a per Share nrSflil" 22-4 ^ cpuL over 11,6 com " morrow talking about the ills ? hat the organisation itseti has set lttentJy to be acquired in full 

«as $66,4£8m. I break-up value of B -Frs3.335. q ?S P P 2S? r panbIe Period In 1975. First of the economy and possible !} 00 rnuch “executive fat that on commercial terms. 

Revenue' was I a 8 ainst B - Fl ^ 3 -^ t^ 6 ^ of ?oS > will y6 ?n half 1976 net sales were ur S ent remedial measures, and dccision-makin- is concentrated The overaM P* an is as ' >' et 

Int.). Figures I December. , T *412. 6m. (S396.5m.) a 4 per on Friday will tackle itsown in- unrefined, and one of Dr. Carli's 

■ h ivmHic 1I>A _ A i ... energy sod construction with 3 profits of B.Frs.1 .40Bbii^ s sb§nt inerraff 1 on lost vnA terns] orohlpm^ infludin? the , , . ® Hr 1 -. 4 usi <t oarlv tasks will hp to ^unpnnw 

JS SkiSJ! ! : miscellaneous improvement on the previous ItaJf sales. election of a new prerident in ils detSted preparation, but the 


energy and construction with a profits of B.Frs.1 .408bn^ a slight 


Si- «Ti mLii™ ! However, it is easy enough to wide range of miscellaneous improvement on the previous 

"**■ ncr | identify the reasons for the short- activities covering marine trans- year's B.Frs.l^lGbn. and paid 

\ . jEiiLju tivf u ! fa11 - One of them is the Govern- port, chemicals, glass, textiles, an unchanged dividend of 

iment’s economic policy, which paper and distribution. By far BFrs.175 net per share. 


eferred 

euter. 


.. 1 W. German banks see upturn 

esuits for the first i * 

is of 1976 indicate ! BY ADRIAN DICK5. ■ ' BONN. JULY 20. 

olldated sales were i 

m. (546.2m.) and | INTERIM reports from two pect appears to be that . last five months of 1876. In spite of 
:gs SCan.42.8m. equal West German banks to-day look year's strong performance will a slight downward trend in 
il62 per share towards a satisfactory, yet ,un- be maintained. - • j nterest ra te differentials earn- 

“* ,® r iJSSPJSi* ieM ar S 1 \eS rel0Pment ° £ hQSim The balance-sheet total, which ings from this source increased 

If IK?? Commentma ’ on the first '.six last >" ear roS6 122 P® c cenL by 23 per cent - t0 DM45 - 8m - 
M LJZ. to DM45.7bn.. increased con- The' balance-sheet total remained 

"oss provisien in Z975 Bayerische Landesbank Girpaen- of^tlS P ve 1 a ^ v DMfi2bn. ed 3t ^ U ° der 

.7m. trale describes its profit sifua- J”« VK DM6Jbn - 

•n Telecom said thar tion as “once again satisfacs .-■ 9 P* T C6pt 'J 6 2. Looking ahead, BHF-Bank sees 

In the second, quarter - Uory," with Cmprovedr operating tvmt a 100116 difficu,t 111116 for capital 

cents higher at 87) ! results on a virtually unchangpd.^ 6 ™ issues m 1976 and a further nar- 

cted by tbe fact that ; interest rate spread. OverallTit 8 t ™ • lo,ms up h > rowing of interest rate spreads. 

Increases have eat forecasts results very similar to However, It also reports strong 

* with the increases [those of 1975, when the. bank Berliner Handels- und Frank- demand for new loans by 

and other costs due ‘was able to raise its -dividend furter Bank (BHF-Bank) also domestic customers, and boom- 

iflatiob board con- j to 11 per' cent., on a nominal announced a “positive develop- ing overseas business thanks to 

I capital of DM400in. Tbe . pros- ment" of business In the first the recovery in world trade. 

VIA RKET ROUNDUP 


BY ADRIAN DICK5 . 


BONN. JULY 20. 


INTERIM reports from two pect appears to be that . last five months of 1976. In spite of wpre B _ a imosi a 30 

West German banks to-day look year's strong performance will a slight downward trend in nnji «Q es comnari 

SSSr y orWn«T be maintained - ■ ' interest rate differentials, earn- first half or last : 

new thi ble ^ e]0pm6 ° t of hosi ’ The balance-sheet total, which ings from this source increased sales have been 
Commenting' on the first '.six last > ear ros e b Y 122 P*' cenL b Y 2 -9 PM cent - to DM45.8m. levels during the 

month^ Derio^aSe to DM45.7bn.. increased con- The balance-sheet total remained DJ reports from 

trale describes its profit sitna- ^ i s« mS -rho DM6 ~“ bn * n nw M _ninofi 

tion as “once again satisfacs-'; 9 .^ C6 ?t Looking ahead, BHF-Bank sees lJQW ganiUlgS 

lure " urllh tmnrnwul' nnontino VOlllme 01 Credits Outstanding - mnr» Hiffimlt tiltlP fnr ranital Daw f Jipjn real n 


Polaroid rise 

POLAROID reports second 
quarter net Income or $I8.5m-. 
or 56 cents a share ($l3.4m.V 
* or .41 cents from sales of 
9228m. ($199m.). 

Polaroid said that dealer pur- 
chases of Us instant amateur 
cameras during its first half 
were up almost 30 per ccnL In 
unit sales compared with the 
first half or last year. Film 
sales have been at record 
levels during the period, APi 
DJ reports from Cambridge, 
Massachusetts. 


EEC to go West 


• ' BY MARY CAMPBELL 

lOPEAN ' Economic txal e-Deutsche Kommuhalbank as a ting units and power stations, operated. Cede! says interest 
i* nlanninz tn raise lead manager. Lead manager Is Grindlay of $6.0m. was paid to participants 

he , ■ Ynrt hn n ri ' * * * Brandts. in the system in the first half 

tankSt Societe Rationale d' industries **£?"£* f " ““SM ?L m * ycar ' up £roa S4 ' 3m ' iast 


Dow Chemical reports that 
second quarter and first half 
earnings were held back by 
the unfavourable impact of 
currency fluctuations and in- 
creased interest costs. Renter 
reports. 

The company to-day reported 
second quarter earnings or 
SlSSm. or 84 cents per share 
on sales of $ 1.39b n„ up from 
earnings of $154m. or 83 cents 
per share on sales or $lJ2bn. 
a year earlier. 

"First half earnings were 
S297m. or SL60 per share on 
sales or S2,770m_. compared 
with year-earlier earnings or 
5285m. or SL43 per share on 
sales of 52,3401m. 


election of a new president in ro] * na rinnalTv nnual in and ils detailed preparation, but the 
j Dr. Guido Carli. the distinguished parallel with that now enjoved thousands of Italian private sec 
former Governor of the Bank of hv t h« wa . ra ri^ union mn. lor companies in membership of 
Italy (and probably four vice- federations naAi^larlv w^ Confindustria will judge his por- 
presidents). Dr. Carli was nomi- Jo nies t0 dealing directlv with forma nee as president, ultimately, 
nated for the job because, in government There is he it said on how well he represents their 
effect. Confindustria could not considerable admiration for the ^crests and articulates publicly 
I find an entrepreneur of sufficient raanne r j n which sig Agnelli and directly with both govern- 
status within its own ranks to during bis president spoke out n i cnt and lhe trade unions their 
rL P Rnmn for the interests of ‘ the Private particular problems and difficul- 

Dr. Bruno Viseotini. who effec- seP tor hut there is criticism tnn ties. 

tively disqualified himself on that f a jj ed tl1 tackle badlv- Confindustria. as indeed with 

needed reforms within Confin- the CBI add similar organisations 
montii on behalf of the small dustria Itself. Other critics have elsewhere, is not without its 
republican party. At the last gugg^^d tZiait Fiat's own critics who claim that it tends to 
2™S nii li ‘J®’ ♦!?’ approach to wage negotiations concentrate resources on repre- 
BS'SSr ’ and industrial relations generally senting the interests of the “big 

baV6 not a,wa >'s been in line boys * and fails to take note of 
with policies agreed .within Con- and to advance the needs of the 
dent, proposed his fnend. Dr. findustria, a charge (whether thousands of private companies 
Larl,# justified or not) , which cannot who support it through member- 

Dr. Carli will be confirmed on be applied to Dr. Carli who has ship, and who will be represented 
Friday; probably with Sig. no private employer status. there in force at the assembly 
Agnelli as one of Confindustria's internal considerations apart, over the next two day s. 


SGI capital reorganisation 


BY ANTHONY ROBINSON 


ROME. July 20. 


temational banking ° whieb is Primary and secondary market year. 

wl The plan is T^ed bv the A^eri’an govern- activity for the second 'half of * * * 

be some way from ®"™ 60 .°> L w Y ahnilt 1976 are difficult to make, Cedel. Elsewhere in the Eurobond 

owever, since the e r n Jn cvndi- 1116 Luxembourg-based Eurobond market, the Province of Bruns- 

SSd ESremVkeTlMn The oaring bouse, says in its ha 11- wick te raising iUMb. of seven- 


Viirnm a rt*-f Iftan Thp uuuac, adja iu ua u<ui- u gi oewu- 

g from any of the ffj 60 « ' t » npr yearly report. However, it feels year -notes. The indicated cou 

■ - SS. °?t wm ffttriii.'S s*. -S2SL.-5 ear^. 


■ - 1 , will hi* oiiamnrpprt hv h«u iiclc ia «« 

eds of a bond issue Banaue Na ti on ale 8 ^ 'Alger te ' " prevails. Suisse-White Weld is lead 

B&eement in New Ba “ que « at,ona16 0 Al « 6 " 6 - Cede! reports net profits of manager. 

S S to oreS Draw down will be between 33^972 in tb e first half of the C. Itoh’s S35m. SJ per cent, 
r floating rate loan t ? iS aUtumTl 60,1 year; up' from S1Z.127 in the same five-year issue and Thyssen : 

EC arrayed on the ^ ve ye ?w Period last year. The upturn Bornemlsza's FlsJOOm. 25-year 

earlier ^his vear. from mT 81 ^ raw reflects, the “very favourable subordinated debenture issue 

is Tiwn rally t'tkpn The proceeds will .go towards ^the conditions” under which Cedel were priced at par. 

.1 n £ .v * - - purchase of equipment in Ger- 

thought that reports manv f or new textile production ' — — 

n could be prepaid f ac jVities in Algeria. The main » -■ 

atries to "whom the ^member h of ^the^ Driltsthe-. HOCyCI now up for sale 

£ the Joan were Babcock "roun ^ . 

Equal le*l Manager, nre ST OUR OWN CORRESPONDENT OSLO. July 20. 

* Chemical Indus- Grindlav Brandts. Hypobank In- THE NORWEGIAN Government aid troubled tanker magnate 
iiincbfd a DMSOm -ternational and United Interna- ^ ' offered five so-far Hilrnar Reksten. 

-onvertible issue on tional Bank. unidentified companies tbe fiw ^5hn°h?TO^mit 

rarnml.market. The * * * chance to buy tbe 100 per cent ^eplV see^ to r^v^ at ieaS 

in. indicated con non \ v.„, a v.ui.r mm. =_ ...... . r . e P i yi Swks ta recover at least 


a year earlier. I THE Board or Sociela Generate The company lost a further at L15Q — the nominal value or 

First half earnings were imroobiliare, the former Vatican- LJBbn. over the first half of the former L250 shares after tbe 

S297m. or SL60 per share on - nntro ,,-.» nrnn _ r . v - ani j con . this year to make a total of capital write off. 

SiU *".caqq ««»»» »ld ,0 SI,. ““Jj 1 . »e f otl.OoM .« 

5265m. or SL43 per share on Michele Sindona in 1973 and Sri to be followed bV a su£ con J M nu, . D S . Wllb ^ bat J, ks and 

ales of S2^40bn. subsequentiy taken over by a senuent inJectio^ of fresh er ? dl . t lDS " tutes t0 J 0 }} ove I 

S group of nine Rome building injectlon or * resB existing short term debts and 

Pvnamiri down ! contractors with the help of the Board nrunm tn rais* arrafl * e a lon S term loan which 

interest '-YU am ia aown Banco di Roma, -has decided to T « if«?iJ, 0 c. SeS nAw w °uld enable the company to 

iclpauts AMERICAN CYNAM1D second vvrite down its present L162bn. . b n ar on* a 8 si" rotten consoHdat6 its debt position. . 

rst half quarter earnings per share fell eanital bv L64Sbn in the face r 14 ^ 8 ?= 06 a Siif- lor len . ■ 

3m. last to 73 cents (S3 cents). Net S wntinJme hlaSy losses basis plus L5 costs. Thw means These negotiations are being 

income was $34.9m. ($39.6m.) 01 conunum £ n® av > losses. that nme R ome building con- led by the new chairman Mario 

from sales of 8539.4m Losses as of end of 1975 struetors who. together with the Genghini and managing director 
irobond ($496.6m.). For the first six totalled L52bn.. in large part Banco di Roma, possess the con- Arcangelo Belli whose as sum p- 

Bruns- months, the figures were: attributed to foreign exchange trolling 40 per cent stake in the tion of the top management 

F seven- SI.57 (51.64): 575.1m. (9T8JS): and commodity market losses in- company formerly owned by Sig. positions in the company reflects 

and 8l.06bu. (S958.7m.) res- \ b exited from the former ownei^ Sindona will have to contribute the greater financial and mana- 

pectlvely. The six months {ship but also as a result of high over L20bn.,- although it is not gerial commitment now being 

figures Include x gain of 53.9m. J interest charges on outstanding clear who will subscribe to the called for from the nine man 

or eight cents a share from ! debts and the overall crisis of remainder, or underwrite the group of building contractors of 


ship but also as a result of high over L20bn.,- although it Is not gerial commitment now being 
interest charges on outstanding clear who will subscribe to the called for from tbe nine man 
debts and tbe overall crisis of remainder, . or underwrite the group of building contractors of 


foreign currency translation. ' the Italian construction industry, issue. The shares closed to-day which they are part. 


Hoeyer now up for sale 


"BY OUR OWN CORRESPONDENT 


OSLO, July 20. 


onvertible i^ue on tional Bank, 
sapital market. The * 


££‘£!& a 2K ■» ww** »«««“» 


heinv nut towards down oav- -im i,guv cmw™ iuugui 

meals on pSasestf Dmch share takeover dea 1 designed to Kr.300m. an annual turnover. 


yesterday was a equipment for three projects, 
te for one of the Two of the projects, involving 

way auttorities, the Philips . and NKF Kable, are SELECTED EUR 

00 Mare Nostrum, connected .with." expanding the ■■■■* _ 

for eight years with J a k a r t a telecommunications MID-D 

.Ife of 5.2 years. It system. The third, involving 
Heated coupon of 9 OGEM. is connected with supply 

h Deutsche Girozen-. and constructioprof diesel gener- imj 

HffVraier 9lpc IBM 991 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


CHURCHBURY 
STATES LIMITED 

Extract! from the Annuo/ Statement to 
mrehoUlcrs for 1 he year ended 31st March, 1976 
t the Chairman, Mr. C. E. H. Topping, F.R.t.CS. " 

and other income increased by 43%. 
available for dividend increased by 40%. 
id increased' by 10%, the maximum permissible. 

are very satisfactory far Che year under review and the 
n consider prospects for the current year are favourable 
I show alt increased rental income.' . 

1W6 1975 

• • £ : - t - 

•ental and other income .. 430,6(1 . .324 JJ55 


•ental and other income 
before taxation •• 

,rfl • - ' - 

available 'for Dividend 
s per Ordinary -Share 
ids per Ordinary Share 


18ILA98" 

93,883 

91/115 

SJlp. 

3.768p 


1975 

.324JJ55 

97.916 
53^82 
. «J0>4 
4D6p 
■3i46Si»- 


\nmial General Meeting was held on 20th July, 1976 
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Hill Soorevs Kidder, Peabody Securities. 


3 his announcement appears as a matt e r of record only. 

July . 

$50,000,000 

Elf Aquitaine Finance U.S.A. Inc. 

9 3 A% Guaranteed Notes due 1991 

Guaranteed initially as to payment of principal, premium . if any, and interest by 

Entreprise de Recherches et d’Activites Petrolieres 

with provision for transfer of the guarantee to 

societe nationale elf aquitaine 


The undersigned arranged the private placement of tbe above Soles 
with insUUitioml investors in the United States. 


July 20, 197i> 


Smith Barney, Harris Upham & Co. 

Incorporated 


Kuhn, Loeb & Co. 
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Further small falls in early trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. July 20. 


FURTHER SMALL losses de- growth of the “first quarter, 
velopcd on Wall Street to-day The sharp Tiammeriny in Gold 
despite encouraging quarterly Eullior Markets overseas, which 
earnings statements from many depressed Cold Mining shares, 
of the nation's largest Corpora- also may have contributed to the 


OTHER MARKETS 


tions. 

By 1 
dust rial 


>p.m. the Dow Jones In- 
Average was down 


bearish Stock Market sentiment. r , ana J a | nwpr 
Hesston dropped S5J to $135— '-AUJtua lower 


AMSTERDAM— Easier in slow SWITZERLAND Narrowly 
trading. " ‘ mixed in continued quiet business. 

Among ■ Internationals were Leading Banks were barely 
Akzo. off' FU.0.40, Philips Fls.0.30 changed. Insurances were steady, 
and' Unilever ' L ' ! “ 


Banks.. Insurances. Transports 


it aonounced suspension of the With the exception of Utilities l ""“ “««5 industrials aiso 

dividend yesterday and forecast which firmed 0.09 to 143.00 on ?, 0 Q Uy e ^ d ‘, B « c Kur werc “ p 


of the 


tions and Dutch Industrials also 


Closing prices and market 
reports werc not available 
for this edition. 


S2i 


index, all other sectors were lower Sc? 

!n light trading, on Canadian PIS - Z - 1U - 


FI sJ2 and Van Ommeren rose 


another. 2.04 to 988.79 and the 
NYSE All Common Index further 
decreased 28 cents to S55.47, while 
more than twice as many issues .singer were Sli lower at $231. 
declined as advanced. Trading j n t j, e Q 0 ]j group. Homestake 
volume expanded 930.000 shares Mining. Fell ll to S30J. 
to 10.64m., compared with 1 pju. skcllv Oil came back Sli io Saa 
yesterday. 

Analysts 
Stock .Market 


losses. 

CurtissAV right surrendered _ 

to S14J on lower earnings. stock markets yesterday moSS“ On the Bond Market. Govern 

But Studebakei^ Worthing ton The industrial Share Index lost menl Loans ,Vl 

0.30 to 1BS.49. Golds 7.2? to 247.81, 


pained another S2 to $53i. follow' 
ing its higher earnings. 

IBM sagg 

dyne were 


rere steady. 

BRUSSELS— Mixed 


in 


Financials a little more active, 
while industrials were narrowly 
mixed. 

Srate Bonds continued steady 
in quiet dealings. 

- Dollar stocks generally edged 
lower in light volume. Dutch 
Internationals were quietly steady, 
while ' Germans fluctuated 
quiet narrowly. 


■«•»¥, , 10 *% Te, !r 5?” M7* “ S H™N*J Sh “ d t0 - dl5 " S !Mm> OMWBAOBWUtad in active 

IO 235-76 and Papers 0.35 to 120.35. _ Gold Mines’ again fell sharply. 


OSLO— Bankings and lnsuran- 


Dome Mines further declined Si ‘ German issues firmed, but U.K. ----- 7- ;--— tw^Ktrinti! 
ai $373 and Dickenson Mines gave ’ an d French stocks eased, while CPS . ^_ere quiet, while Industrials 


attributed pert of the =» er ,SdJ™& Ti? “T B! “» M 
kef, weaker tone l. aftira %,aSe'd To « >° «*!■ 


up 20 cents to 53.95. 

Union Oil or Canada reacted 
Massey- Ferguson 


MONDAY'S ACTIVE STOCKS 

Change 


to S16 and Hudson’s Bay Oil and Foreign investors. 



Htsckx Cltnlns 

on 


traded 

price 

day 

Seme . . 

493.1 DO 

li> 

+ i 

lnlor. Tel Tel 

117.1W 

lai 

+ i 

N'al Semiconductor 

H 14,600 

43: 

-4{ 

Polaroid 

aSJWH 

191 

— Ii 

Xerox . .. . 

17S.4M 

60i 

+ i 

Amer. Tel. Tel. 

IXlriDO 

sr 

+ i 

Cm corp 

J41B0O 

Uk 

— i 

Evans Product*' 

iis.ion 

m 

— j 

Ary w. Airline 

i^i.sai 

is: 

J-i 

southern Co. 

ua.Tim 

lSi 

+ 4 

disappointment 

over 

the small 

rise in U.S. Gross National 

Pro- 


acquire the shares of Shelly it Dupont of Canada were up S| 
doesn't already own. 

Polaroid gave way 511 to $37 J. 
despite higher earnings and an in- 
crease in the -quarterly dividend. 


Dutch and U.S.~ shares were and Shippings were firm, 
narrowly mixed. VIENNA — Little changed in 

GERMANY— Shares firmed on light turnover, 
average up to-DMl after lively MILAN— Most sectors dosed 
trading, with buying mainly by firm in fairly active - dealings. 


Gas rose Si to $39. 

PARIS — Irregular in a 
moderately active session. Gold 


Industrials were mixed. 


But Burlington Industries Mines declined, 
edged up $1 to 525 j on a raised Sectors which gained ground 
dividend and improved earnings, included Foods. Constructions, 


Stores led the uptrend. Kaufhof Generate Immobliiare. were 
added DM3 and Karstadt DM4.50. higher, after its announcement of 
Siemens were, active and rose capita] re -structuring plans; 
DA1.1M0 to DM290. MetalgeseB- Bonds were selectively higher, 
sebaft advanced DM4.50 to __ 

DM253.50. JOHANNESBURG — Easier, with 

Banks, Motors and major Golds continuing earlier losses on 


The American SE Market Value Publishings. Electricals and Rub- Chemicals firmed. Breweries were the bullion price. 


Index was down 0.51 ,at 104.99, bers. But Banks. Metals, Oils, 
while the turnover expanded Textiles and Mechanicals mostly 
280.000 shares to t.4m. compared lost ground. 


with 1 p.tn. yesterday. 

Syntex. a volume leader, lost 
another Si to SST^-the Food and 
duct in the second quarter. The Drug Administration has ques- 
4.4 per cent, annual rate increase tioned the testing done on the 
reported by the Commerce De- firm's anil-rheumatic drug, Wap- 


partmem was less than half the rosyn. 


more active and mixed. 

Issues of up to four years' life 
, . , met most of the demand on the 

International Oils were hit. Bond Market, where prices moved 
notably Imperial 01 Americans DM050 either way on average, 
and Germans mainly slipped. The Regulating Authorities sold 
especially General Motors and a net DM2m. nominal of stock. 
HoechsL Canadians improved. The DM800m. July Federal Loan 
while Dutch issues were mixed, traded at 99.75 per cent. Foreign 
Coppers mostly eased. Mark Loans were well maintained. 
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losues Traded— 1,873 l.p — 62B 

ttonn— 791 5amfr_454 
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Low • 








1.81 1.2 V 
1 12-T i 
80.09 
l6/7i ' 
231.27 , 

858.71 1051.70 

iS.lt - iJ1.'Lj3j 
85.68 - 

< L3.-T1 

175.63 ■ 2/9. BB . 


MONTREAL 


.1976 




Em.'52i 

19 • 16 . 

15 14' 

High ]>m 

Tmatpiwt. . 22?. 25 225.67 229.69 251.2? 229.65 229 .bfr 

15-25 

liviuttclMl. 187.7$ ,187.91 ./99.61 .200.10 

Li.mbln&H 181.19 191.52 ,182.71 .182.90 

sarjss <iam t m.ss i2*n 

139.78 <293*51 175.67 1S1I1 

t.'liltim 98.71 90-56 

90.971 Bft.Bl 

90.68- 80.04 

81- M 

84.8 165.32 

■36, '6j -20.'4.'6bn 

" 1 - i 

10.68 

26-M2i 

TORONTO Industrial -188.73 .189.04 .189.62 >188.85 

197.45 (21 Mt) i 175.01 i2/1i 

Tr-dlne i-<L. 

W* ; 18.200. 20.450 20.400 21.840 27,550 25,75ft 

i 

JOHANNESBURG ! , 

Gold 18J.7 • 186.0 175.6 172.7 
Indiurriato | 203-0 , 204.1 206.5 'BIK-S 

226.7 112/3) | 181.7 (I9.'7j 
215.9 <21/5) 1. 198.6 <6l«i 

* Rains nt index chanced from Jurt 

L 
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1976 1.1976 


1 July I Pro. • J97fi ! 1976 

lnd. div. .ncld -j; 

1 July 18 

! July ft 

July 2 

1 Tear ago 'approx.) 

20 riuua 

High 1 Luvr 


20 | vion* , High i Low 

5.83 

3.79 

3.80 

I 4-48 


Australia mi 49&30 488.70 
Belgium v>- 101.43 101.46 
Denmark -rfi L1IL34 113.08 

407.14 1445^2 
1 16i7i ' .5/1 1 
113.18 1 97.65 
rorHi iBjSi 

113.08 100^0 

Spain 

U-i 86.15 1 85-40 . 100.79, 86.45 

_ ' .7 6..! <l/4i 

STAZTDAED AJTD POORS 

- tlOjfii . il9ib 

Swits'rl'd ir' 288A ' »M 298.6 ! 275.5 

■Inly ' .fill*- ' 
11 , 14 i 

Tnlr ' July ‘ 
lb ' 14 


191? 

^muecum plis.tr n 

France i«‘ G5.1 | EZJ 
Germany ,/* 747.5 , 744.7 
Holland iyi' 21.9 . 92 .& 
Hongkong- 405.97 407.67 

tl9(7i t1d’3i 
74^ , 62.7 
■3/3i , 16.-7 1 


• I12.-3.; .4i6i 

15’; J2 1 

High 

juir . 1 High 

Din 

Indices and base' dates « all base values 
100 excen NYSE - All Common— 

•IndustruUa 117.04' 117.48: 118.121 119JI2' 

UompL«ire ' 104.23 104.68,105.20 105.85 

• i ' 1 

1I8.B9| 119-0 1) 
105.6r 105,90! 

119.02 . 701.84 - 154.64 5.S2 

rl4|7i IStll «ll/l/i3i laO.-SiSSi 

105J5 : BOJO 120.24 4.40 

iis.li lS;li *11:1/73. iD6/52i 

« 17, -3 i , tS--bi 
1053 89.8 

*&*2j ' *29:61 

466.33 364,63 

58. and Standards and Poors 10 1: 
ia] Sydney All Ord. ib> Belgian 
SE 31/12*62. <d> Copenhagen SE L17X 

tei Paris Bourse 19*1. ID CommerEbank 


Italy <*■ 88.12 86.85 

JapanJ <«) 8*7.89 347.07 

Binguporei", 257.34 256.97 

i 


dustrial 

1978. 'h. Hang Seng Bank 

tin Milan 2/1/73. >mv Tokyo 
4/1, BB. HD Straits Times 1966. 


. ‘July 16 

July 8 

Jnly 1 

: liar agu lapproxi 

*23:2i . *4;5. 
S57A0 326JM 
*30/6i 1 .6/1. 
288.16.23935 

ie.2i i 1.2, 1' 

New SE 

lnd. div. vlelrt ^ 

3.30 

5.35 

3.34 

; 3.60 


[ndustTlala 1- 1/58. xri Swiss Bank Corp. 

1ml. P'K Bsrii* 

13.06 

| 12.85 

12.62 

11.57 


bonds. 

4D0 UiduitTlais. * 400 IndSL, 

l^np Gfivu Bund .vivid 

6.60 

! 5.67 

5.68 
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Financial Minings were narrowly 
mixed in quiet trading. Other 
Metals were firmer. 

Industrials, also were easier. 

TOKYO— Market rose slowly 
throughout the day. but trading 
was thin. ■ Volume 110m.. (80m.) 
shares. 

Sony rose Y110 to Y2.870. Other 
Electricals and some .Blue Chips 

f a Iso moved higher. 

Cameras gained ground on 
"cheap” buying. 

Some Foods. Chemicals, Phar- 
maceuticals and Machinery also 
met buying. but Ceramics. 
Petroleums and Paper-Pulps lost 
ground on profit-taking. 

HONG KONG— Small losses in 
sluggish trading. 

. Hong Kong Land were down 10 
cents to SHK0.90, Hutchison 21 
cents to SHK3.025. J online SKI. cents 
to 8HK20.90. Wheelock “A.” 21 
cents to SHK2.40, and Swire 
Pacific “A” .5 cents to SHK9.I0. 

AUSTRALIA— Markets rallied in 
late trading, offsetting most of 
early losses. Selected Industrials 
and Minings finned on. support 
while other sectors tended lower. 

Among Coals, Utah reacted 15 
cents to S42Q on profit-taking. 

Uraniums were steady, while 
Nickels firmed with Western 
Mining rising 3 cents to 5A1.95 
and Poseidon 4 cents to SA2JJ9. 

Base Metals were mostly' 
weaker. 

Bank of NSW put on 6 cents 
to SA5.86. 

Among Sugars, Pioneer firmed 2 
cents. 

Brewers were mixed. Tobaccos 
were easier. 


: OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment 
$2.60 per 


premium - based on 
£1—1061% (107%) 




GOLD MARK! 


l.,_ 


■“iCiTSh' 


Gold .continued to fall sharply Agreement, as calculated by the £t«Sx«£ r 




ai 


yesterday, dosing -at. $1084-1074,. a- Bank of England, narrowed- to cuw .Sjoo-s jo?*! 

1 _e a* f ik. _ m a ■ _ » ” ■ Hill % I lV3i 


loss of W4 on the- day. this wa®. 3$.6per cenvfroin 3Sjs'per «nu oprefa*'--; ;•** ?iV n l 1Zi| 
the. lowest dosing level Yu^e ^f tvr standing at . 38.7 per rent. al aorongiwaWWj^ 


december'ir, 1973, and^ reftej^- noon, and 3W' per. cenL lit early * fwrW 'ohi:4i03.7» 
further heavy selling of the. metal dealings. - £60.406 

following the gold auction- held . Discount oh forward ’sterling g»mt-hu , 
by the International Monetary, against the dollar tended to case, : - 

Fund last week. Gu’d has fallen following the Improvement by the Kingmami - - ■ * s * a “g, 
by 3i5i. in the last four tradfofe -pound. The three-month pound - 

days ami martet condi tions were finished .at SJM cents discount, rwSe 1^2 3 


described as very active in La 
yesterday, with the metal 
ing. a low of $105-108. 
krugerrand’s premium over,- fix 
gold content narrowed to. 3.74 pt* 
cent. ‘ for domestic ' delivery, .'fei 
widened to A20 per .cent, in E5t 
'international market. 

■ The French franc improved'.^ 
the ■ foreign exchange marifet 
yesterday afternoon, after 
Ing a continued weakness in-fly- ■ 
morning. Signs of a possIbte JSiJ 
in French domestic Interest '"rwgs 
may have helped* sentiment -ami 
there was. some doubt a&Ipo 
whether the Bank of France Utiet!- 
vened to support the franc .ai- 
lowest levels, .ft finished 
Fr.Frs.4iMl, compared 
Fr.Frs.433 on Monday,;'.' 
touched . a worst . level ^ 
Fr.Frs.4J4 in early dealings. 
franc's * trade- weigh ted deph^V 

tion since the W. 

Currency Agreement, as 
lated by Morgan Guaranty of 
York, narrowed to 0,29 per ' . 
from 0R2 per cenL^ while; ., 
'dollars depreciation, on the siii 
basis, widened to L87 pec- rent 
from Z.79 per cent. ' k 


■against -3.40 cents on Monday. otd 
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SPECIAL DRAWING 

RIGHTS RATES :• 

JirtylB - ; 
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Mjual to 

SwHlnK — 

La tloltar 

Dc^unimni'.. 

Sterling gained 70 points against 
the dollar, to close - — — — 


jiiiy ]C 


81:7826. The pound opened 
$1.7745-1.7755, but following^ 
ing from New York In- the 


0.644504 
1.14277 
49X308 
2J24Z40 

5.63B14 

at I»uw lire..*.; 957.498 


noon touched a best 
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' W. German 

mark 


6«Lh 

lama 


FORWARD RATES 


tfihurt terra j 

11.-1112 

. . 84.1?. . 

89 

71* 719 

fttfi 43* 

tel 

a days notice J 

12-15 

6-tl# • 

81# 8>a 

7i*-;i? 

41ft 44* 

7?-lte 

Month I 

111*- 153* 

8H*a* - 

V 9-.U 

Blft-cS# 

4*1 41? 

l Ii? 

three months.! 

UU -56* 

63* 01* - 


9)8-B5a 

4»2-46r 

Un I*) 

oil month* ] 

QJa-.Slt 

6U-63» 

. ata*^ 

838-168 

5 51* 

. a ?*V 

One Tf*r 1 

15to Ml 

t3*-7J* 


B8U 

5. VS, 

2i# 26ft 


One Month 


Knro-French deposit rare: two4ay 8181 per cent.; sevcrnlay St-8l per cent.; 
one-month 1U-1N per ceoL: tBi«MnenU> UM12 per cent.; .ate-momh lUrili 
per cent.: one year 1N-IU per com 

■ Looser- it nn EarodoHar denoans; two years S-61 per eenL: three years Si-Si 
per cent.: (oar yean, 8-i-S, per «hl: Ore years Si-Si per cent. 

Tte- foUowimi nominal rwes me quo led for London dollar certificates .on 

depoBit: one-month- 37^ »u per c*nt.f three month aUas-Si3i& per cem.; asMBunth <020-^5!” 

^16 -6716 Per oem.:' one sear 61-7 Der W 7^^ 5475^- 

"Rales are nominal closing raUM Aum-fl.,... M c, jmr _ 

i Short-term rates are call for sqsdfng. U S. dollars and Canadian dollars, two Slx^nonih forward- U.S 
dayu* notice tor pitlders .and Swwa fanes pm and 13-mouh.lh.59-l 


Sew Yorh. LSO-LlO <Lpm 
Montreal -O.5B4J.05 e.ptn 
Amst’dam 2sa-l% e.pm 
Bruweb— 29^8«4an 
Cafilnhg'aXIy.Sa.uEA 'pai ■ 
Fwukhut ‘3Sf -25t pf.-jM# ' 

LlMmu 50- 150 c.di« 

MaiLrid:._.70-110r-.dl« 

Milan par B lire dla . 

Osk- 5-3 

Pkrl>..__2ii-li e. pm 


GERMANY ♦ 


July 20 


Price* :+-or' 

Dru. | — 1 


Dlv. Yld. 

% • % 


f-lnk 


JlllV 

13 


Jolv 

16 


AK-It Un»! 

Addreuugmpb .. ■ 
Aetna UieiUu. 
An Prodi«l» .... 

Atnjn 

AioanAlumioiuin 

Alcoa- 

Alleghenv lellra. 
Allrgheuv Itowftr 
Allied C'bcraiML. 
Alltel Store*.. .. 

A lli» Chuimer*.. 
Anus 


48 
101 . 
29 U 
<61* 
3o5a 

=6*i 

4U« 

181* 

381* 

<49 

26U 

585fl 


tl" 

29 
76 ij 
531* 
28 
56U 
414* 
181* 
3819 
487* 
25>* 
581* 


Sleek 


L'lirnlngGlare.,.. 

OPC lot'nauonl 

Crane 

Crocker Nat. 

Cronu/leUertMcb 
Cummin^ Engine) 
CurtiB&-Wnght.. 


Julr 

19 


79 1? 
485e 
32 Sb 
26*4 
41 Ip 
58 Ip 
16 *i 


Julr 

IH 


Stork 


July | 
19 • 


Juiy 

Ifi 


July ! 


76 U 
461* 
33'„ 
26’e 
415,5 
395a 

16 ll 


Amerada Hem.,. , 
. Atoor. Airlines... 
Amer. brands-.. 
Amur. Hrotdcaat. 

Amer. tan 

Amer. Cyanamiri 
Amor. Lieu. Poe r 
Amerv'll toaurebc- 
Amer. Horae Prod' 
Amer. Mnl ,t»l. 
Amer. Motors^., 
.Inter. Nat. Uaa.. 
Amer. buutdsi-1,. 

• American Surea. 
Amor. Tel. A Tel. 

.AMP 

Ampex 

.Voaconda 

Anchor Hocldna. 
Anbeuw Buach. 

Arnuv Steel. 

A.S..L. 

Asrraerm Oil 


231? 
15J* 
4 Hr 
38 
35 la 
29 1 R 
22la 
38)* 
551a 
»>* 
45* 
35*1 
26;* 
30 U 
=7 
211? 
Sis 
275 r 
3lJn 
30i« 

3210 

IB?, 

12U 


23 ij 
151* 
41 
P7I? 
351* 
26*| 
22 )* 
tSBii, 
35 Ir 
9*1 
4/ S 
35»b 
2 5. s 
31 
56 7 r 
alls 
9>i 
27 >s 
311? 
t31 1* 
ol*i 
20 ; a 
12u 


26 Ir 
361* 
67 b 
29 1 b 
41* 
14 
78Ir 
91* 


Dana ' 

Dart laduarrtBa..; 

Deei-e ..- 

Dei Urate .... 

Deliona 

Detroit Ldivm.. ’ 
Diamond Shasufc 1 

Didapbrae i 

i Digital Eauip.... - 1685s 
i Disney, Walti.^.., 60>| 

' LkjverC"rpn ; 675* 

Dow Chemical...' 465* 

Diwer ^..1 425* 

_ Du Ponr ; 1341* 

j Ljjnio Indortrlear 9 r * 

. i»R lp I'iciter 

1 East Air Linen. _. i 
; tosarman Kodak. J 
Eaton—. | 


Johns AUurtlte.. .30>« 
Jirbnson -Johnson' 871* 
Juliuw.n Contro;- 22>n 
JuvUsnutactur's 471* 
Kaiser Alutcin'm- 585* 
Kat nor Industries 1 141* 

Kauer Steel 1 391* 

’ Kar ! « 

'261* i Kannecott [ 346s 

dale | Kerr McGee...... | 771* 

67)* | Kidde Walter.... .! dl 

i Kimberly. Clark.. 

Kuppera..— 

k ratio. — 

Kreaife 

Kroner Co. , 

Levi auauw... .. 

Libber Ow.Pord. 


37t e 
101 * 
B 8se 
431* 


28T* 
41* 
13 Is 
775, 
9*fl 
1721* 
525s 
07t a 
46v a 
431* 
134 
10 
381, 
105* 
100 ig 

43U 


404s 

67 

461* 

361* 

2i; s 

421* 

3258 


301* 
68 
23 
471* 
381, 
14 T# 
*391* 

T« 
3SI? 
775, 
31J* 
401* 
665* 
461* 
365, 
28 Is 
425, 
325* 


fitock J 

19 ' 

W , 

Republic hteei. . 

37 

363* 1 

Hevioo 

r»73# | 

871* 1 

1 Reynolds Metals. 

«9 • 

083* | 

1 Key nold* U- J.... » 

581* 1 

69 ! 

| llich mvc Metrel. 

2S\ 

49 

[ Kodkwell Inter- i 

501* 

60* 

| Rohm A Hare™., 

60 It 

60i 8 


Slock' 


Zenith Hadh) 


L.S.Twi».«iJ90l 
iV‘ 


i Rnvai Dutch. .' 

I KuBaTosa 


HG-* G I 

El Pam Nat- CHi»j 

Elba ; 

Emery AtrFr'ght| 

tmhert... i 

K.M I... I 

I Knjtelhurd Afin.-.l 
Esmark. I 


18. - B 
14/8 
50 
431* 
35 
41* 
35*| 
32 


Ethel I - 395u 


Auncu 

Vshland LM1 

Ari. Klchheld 

KVC._ 

Atw 

Avis «■' 

Aron Pradiuii... 
Pal;. Ub.b Elect. , 
Panic America. . 
Kankei* ir. N-T. 
Barber on.... 
Ueatnce Food*.... 
Becton Dickiiwni 

Beil * Uowea 

Bendix 

Penguei i.ras-'H 
Betbiehem Steel. 
Black \ Decker 

Boetnp 

How Cascade..... 

toordeu «... 

Botr Warner • 

Bramfi lot 

_ Bra scan ‘A’ • 

BriBtol Myere 


175, 

2a 
98 
121 ? 
13)* 
10 1 a 
44 
841* 
657* 
33 r* 
28 
854, 
371* 
211 ? 
42* 
Di 
41*i 
22Tr 
41 
26 J* 
311* 
295* 
134fl 
10 U 
821, 


n* 
28 
971, 
187s 
141, 
10 
45 
24)* 
65 7 r 
34» 
28?, 
351* 
37> a 
205* 
421* 
17 r 
411* 
22i a 
41 Ir 
26 5. 
301? 
30 
13'? 
101 * 
82»s 


Exxon 
I Fairvhild La mere j 
! Fed. DepL Stores- 
I Fin»too*iTlri\....' 
: Kat. .Vat. Boston.! 

Flex, -Van 1 

Flint kwe. 

Florida Rower.... 
Fluor. j 


1043* 
491, 
47 
23 1? 
251* 
22 
18U 
275s 
42i? 


ISA, 
14/s 
301* 
4378 
34 * 
41s 
355s 
32 
38 t b 
1041? 
51*, 
471* 
23t? 
2S5& 
12 
18 
27 *9 
421, 


sarKicd 

Ultra Indust I 

Loc IcheedAi reran j 
Line dtar Lndv. I 
Lour Island Lig ' 
I/HilBtana Land.. ' 

Lubruol 

Lucky akm 

Lhca VounasCwn: 

Mao Mlllan 

Maiy 1LU 

Mira BLanover | 

Mapco ; 

Marathon Oii._. - 
Marine Mid bud. 1 
Marshall Field..! 


331, 
fill, 
16 lg 
107s 
165s 
171, 
284, 
42 
145| 
20)* 
bis 
291* 
37 ag 
40 
OS's 
104* 
181? 


335s 

531? 

161 S 

11 

16 

171a 

28c? 

411? 

145b 

211 * 

6*i 

291? 

373, 

401* 

35 

10T, 

183, 


Kyder system.... 

. Salewa y fimres.. , 
, fit. Jos Miners Is.., 
I fit. Kegta Paper.. 

I Santa Ke Indn.... | 

.Saul Invest ■ 

; Saxon lode......... 

ifictiiiu Bmdny.: 
■ Schlumberner..... 1 

•ifiCM. 

i fioou Paper 

! s covili Mlp..... . 1 

ficudd'r Duo Vest; 
, Sea (.’-on tamer*.. ; 

i Seagram ■ 

i SearleiG.D. >..... I 
Jfieare Koebuck... j 

SEDCU I 

filiell Oil I 

Shell Transport..' 

Signal ...! 

StgnodeCorp ; 

Simplicity P»t...j 

! elnstei 


j May Dept. Store* 1 
MCA 


!F.M.« 

j Fort Motor. NMi 

Forenw«-SIck.^. 

Fox bun' i 

Franklin Mint.,..- 
Freeport Mi nenvb 1 

Fradimil ' 

Fuqua Industrie*! 


241, 

07 

165i 

43 

325s 

26 

265r 

9i, 


24J, 

571, 

163? 

431ft 

523* 

257, 

261? 

91b 


McDermott ] 

McLtonnell Doog.j 

Met' raw Hill 

Merek 

Memll Lynch... 

MOM 

Minn Mitut&Mtg; 

Mobil Corp 1 

Uonu.nl ix - - 

Morgan J. P_ ... 
Motorola......^. . 

Murphy Oil ' 

Val'laCn I 

Vakn Chemical ..I 

National Can I 


31i, | 
331? . 
481* ‘ 
230 ! 
19 , 

71 5* , 
*47, i 
141, ! 
601? ; 
o95b' ' 

b-i* : 

597, | 

&4»* : 
231ft - 
421, ! 
3478 I 
157, | 


315? 
33), 
481? 
x31* 
151, 
72 1« 
c5U 
141? 
605* 
bOfis 
891, 
oOl? 
643* 
231, 
4212 
35 

1S5, 


■Rnt. Pet A DK. .. 
-krock-way Olau.. 

Brunswick 

Biirrrui Brie 

Budd 

Butova Watch.... 
Hdi-Mugton Sthn 


loss 

341? 

18U 

28 

183, 

81? 

44T, 


Murrough'- lUO&a 


Calit Lorn put or .. 
Campbell Soup... 
Canadian Faotfii; 
Canal Randolph.. 

Carnation 

Carrier A General, 
Carter Hawley.. , 
Caterpll larTracf 8 
CBS 


CetaOCK Conan .. 


Cental A 6.' 


6W 

341r 

183? 

77? 

713a 

13*8 

20i, 

321ft 

59Sfl 

495? 

14t 6 


1058 

351, 

i7i s 

281* 

IBig 

t&fl 

46/-* 

10 lift 

6*i 

345, 
18ig 
75* 
711* 
133* 
20 ‘ 
925* 
603s 
60 1* 
151* 


UA.V • 

fiitnnoll 

I Gen. Amer. Ins..- 

; O.VTX 

1 lien. Cable 

Gen. Dynamics., 
Gen. hlectnc.—.. - 
General riola.. 
General MlUs..„ • 
General Mol or,.. 
Gen. Huh. VUl... 


Gen. munal.. 
Gen. Tel. Blect,..; 


15 

37i, 

10 

28»i 

121 ? 

63U 

57Ss 

281, 

32?* 

681? 

17ij 

49-4 

265e 

2218 

6), 

496* 


f ertainTeed • 

Ceasna Aircrail... 

Chare Mauhallan 
Chemical UL. N V , 

Chesebrsh Porul... 

Cheulc System..., 

. Chtcago Urids&.„ 77tj | -;77 

rtuvinaJln; **' 

'Chrysler...^....... 

Cinerama™ ...! 


18 

26i. 

2B"b 

407 fl 

281* 

391? 


185, 

28 

301? 

407, 

281? 

391, 


143, 

193? 


CiB&MUacron., 


Qttawp— ! 

Cittoa Service™,; 
Cdy In venting. I 

Coca Col*.. ; 

Colgate Palm.,. 

Allcman. -i 


321? 
361? 
5412 
9<a 
05 U 

2766 

12 


147? 

197* 

2 

33 

361* 

541, 

101 ? 

863ft 

277 8 

121 * 


lien. I'lre 

Geneses. j 

Lieorgu Pact fie... | 
Geuy Oil.. 1 175 

Gillette ' 31 

Global Marine...,, to 
Goodrich B. F.,..' 
Goodyear Tint... 

j Gouhl- - 

Grace W. h 

J Grand Union 

! GL Allan Pacta 
, Grt. North I ron . 

Urey bound ........ 

&' roller ...... ...... .. 

J U rummin.. 

| Gull A Western.. 

1 Huir on 

} Halliburton.....'.... 
Hanna .Mining...- 
Harntsciueftcr ... . 
Harris Cortm....-, 
Helor H, J. „ llv .i 
Heller {WX»..... 
HetiMeirt ........ 


153* 

571? 

lu 

29 

12 

64i* 
38 1* 
26*1 
32U 

69lg 

171? 

SO 

261? 

215? 

65, 
49 i a 
1741, 


Nat. DUUllert... > 
Kat. service Ind.i 
National Steel... j 

Naluma* 

V.'K. 

Neptune Inile... 
New tongland Ei. 
New Lnplmi Tel. 
Niagara. Mohawk 
Niagara share,...' 
I N.U Industries.. 

I Noriolk A Western 

■ North Nat. Un„ - 
I Nthu Mates Pwr. 

1 Nth west AirUbes- 
j NthweM Bancorp. 

Nortun Simou.... , 

■ ‘Ajcidenrai Petrol 


28*i 

adi* 

39i| 
267, 
14 lj 
1212 
16 • 
1614 

IB* 

5ft 

6l), 

38 

215, 

515ft 

2® -a 
22), 
52 /, 


311, 

01? 

281s 

23* 

391, 

27ift 

141, 

127? 

16 

15i a 

Ha 

177? 

24* 

JiBIg 

H17„ 

58 

22>e 

SOU 

491* 

22ta 

521? 


Dai Ivy Mather.. 
Ulin. 


Iiiu bdiaon....... 

ulin ' 

OtuuElevaior...„.l 


25 
13 U 
49 Ir 

*55* 

34 
151? 
8H« 
28J* 
131? 
12lft 

ai‘s 

03 as 
461? 
2b 7a 

35 
o25* 
21 
171* 
25 
18 
404s 
484? 


«Ss 

131# 

50 
261* 
341* 
151* 
211 ? 
281? 
13!* 
117? 
211 * 
831a 
474s 
264, 
35 
53 », 
211 * 
!7U 

251* 

1B1? 

401? 

474* 


Uveraeaa ship... 
O w enaA'onu ng . . j 
Uwena HllnoU .. < 

Pactltn Gaa I 

Pw. LiKhnnj;.... 
Hut Hwr- A Ll.. ■ 
OniVmWoctd Ail 1 
Parker Hannifin..! 

PcabudyGal inn., i 

Penn C entral ; 

Penn Pw S U... i 
I Penney J.«'........| 

I foimwii 

! Peoplea Drug.— 

I Peoples Ga>— ... 

I'rpaico. — .... 


las, 
53 7 # 
58 

2ul? 

171? 

214? 

64s 
351* 
18 
ISfl 
20 /? 
611; 
34 
7Sg 
38ig 
78% 


187, 

534* 

59 

!4UU 

171* 

811? 

648 

351* 

101 * 

14 

201 ? 

&1&8 

34 

74, 

38 

781? 


Micron ! 

fioutndown ..,-...1 
■southern Cal, EMI 
Southern Co.... . ; 
Sthn. Nat. Sea... j 
Southern rtwifie. 
SnuthemUnilway ! 

Southland. 

Sperry Hutch I 

Sperry Hand | 

| aqulbb... 1 

I standard JKrendaJ 
otd.DilCalitot-nbi' 
Std. Oil Indlana.i 
fild. Oil Ohio.-..: 
Stauli Chemical .-' 
Sterling Drug... , 

atudeftaftei-.- - i 

sun Ull 

SimdMnind 

Syntax 

Ikudy - [ 

l'ochnlcolor..„....| 

Tektronix. 

reled vne.. 
feiex. 

I'enneco-. 
tesoru Petroteumi 
Texaco.— ......... : 

Texaagnir — 

Texas Inarm 
lexai Oil Ji Gax.i 
teres Utibtiei... 

Time 

Time* Mirror.. 

Timken. 

Trane 

Tranaamertca 

Traua Union 

11a u» way IntVnT 
Trau* World Air. 

traveler* 

l'rl Contmenul.. 1 

T.H.W 

30rb Century Fox- 

CAL . 

DAUCO 

LG1 1 

LOP- 

tin never Ltd...... 

Lnilerar NV. 

Ltuon Bancorp...- 
I'ntcm Carhule . 
L'nlon Commerce 


47&s . 

10*i . 

13/s . 
399s 
471, • 
394, 
385, ! 
3 1, ; 
84. ! 
194. 
891? 1 
ifl's : 

2ou : 

17 I 
7 

29»* I 
241? ! 
144s 1 
651* ; 
33 | 

67*1 . 
304s I 
314, ; 
58 | 

15 , 

24 U 
27 B 
12 
204ft 

15 
67 

341? j 
61 Ir 1 
24), ' 

16 ia 
494ft • 
Oil? i 
35a? : 
3a 

53Sr ! 
665* ' 
434, ' 

177a I 
031? : 
38u ; 

33T„ ! 
k8ift ; 
36 U : 
6 

68 1, 7 
77Ss 
3*0 
324* 1 
I47 r ! 
*75, . 
365, 

118b? . 
cS 
20 

.61*8 
221* 
06Ss - 
*S7e 
11 /« 
334* . 
2U4S 

141* < 
324, - 
aOi 8 I 
36 
IOIr 
*9 1, 

1>2 

16 

134a 

305* 

451* 

1012 

645* 


475* 

101R 

187? 

39 Jr 

47 G 
401, 
384, 
d'. B 
5T B 
195* 
89 1 g 
JIBIr 
19Ta 
17U 
7 1 8 

2913 
*41* 
141, 
695, 
32 ? 8 
67 
3U4* 
221 * 
38 
144? 
241? 
25* 
12 
20is 
15V, 
675, 
351, 
61 
■45s 
16 1, 
49 r 8 
314, 
36 
374, 
o35e 
647a 
14 
17.'a 
511, 
38>, 

36 
32 l z 
33i a 

57ft 
' 64* 
78 L 
41, 
334s 
151, 
*71? 

37 
122to 

221? 
20 
617? 
*24* 
57 
*61* 
117, 
355* 
2tl 
134, 
33 1 s 
2058 
26U 
10'* 
29 

1254? 
155* 
134, 
t 504* 
465, 
104, 
68 
to 


L : 5Trea**ittoNC 
L'.fi. 90 davs hi Ihj 



CANADA 


AUwyG'ien Prm 

Ahitlbi Paper 

Aipiicn Kajrle..'... * 
Alcan-Alumlniom' 

Alptnm Steel 

Asheatoa. 

Bank; Mratreal...! 
HanhNorafiectii- 
toaatc KeMiureea... 
Ball Teiepfanne,. 
Bow Valley lnda.l 


6 I 
124* i 
3JO 
n71s > 
254, , 
r30i* ! 
16i? ■ 
4048 
ioa? I 
476, 
25*i i 


6 

121 ? 
3.60 
*7*| 
291* 
301, 
194s 
-401, 
10 1* 
471? 
251? 


BP Canada 

Brarean .............. 

Urincp 

Calgary Power....; 

Canada Cement,.- 
Canada N i W Land | 
I Can ImpBnkCom- 
Canada Indus.,.. : 
tin. PhalSu....... 

Can. Hid fie Ine.., 
Can. fiupcrOtl... . 

Carlin? 0'Kge!e..| 
Oauiar Abeetoa.-] 


94s 

Id 

f3.96 

291? 


Wl? 

10 

14.50 

29ia 


85, 
247b 
1217, 
181b 
20T| 
144 . 
d-30 
51? 


85* 
24 -g 
fZl&a 
181? 
21 
444, 
5.50 
54* 


101? i 
401* 
361? j 
124ft 


Cbleilan De*..... : 

Com) mu 

L'on*. Bathurst.. > 
Consumer Uaa.,..: 

Cufttaio Htuh .... ') j iVSs i 
Deuca Keeuurces.l 8 
Denison Mines...! 68 
Dome Mines .. . [ 56t? 
Dome Petroleum! "59 J* 
Dominion Bridge! 137*, 

Domrar j 211* 

Uuinnt lbSs 

Falcon'ge Nickel. j 43 


101 ? 

401* 

561* 

1*4? 

9« 

8 

661, 

59i? 

385? 

1351? 

Bllft 

163ft 

441 * 


A. L.G 

Alllanz'Versteb.- 

B. M.1V 

BASF. 


Bayer.... 

Barer Hypo.-..-. 

Bayei varemahk. 

Ctimmentaank .... 

Conti. Gurnmi — 

Uaimier 

Deeusaa..-, 

Demag 

Deutsche Bank... 

Dresdner Bank...- 
Utckerbot Zemfi 

.lutehoHnunK^..* 

Hapau Lloyd -- rr. M — 

HarpraerfDmtOn; I48JZW +0.2 

Hoechar — 146.81 

Horech 87 |~OJI , 

Kali sale {DmfiOlJ 104dJ-1.5 

harstadi 

Kaulh of— 
h loon nor {DmW0l[ 

Block Humboll—.' 
arnpp Prt Dm lit; 
hundencredn Bk/ 
uwlr.... 


14 

17 

20 

(20 

08 


89.3 + 0.1 - 

4X4 !+ 2.5, «18 
241 : +0.2 18 
160.8M + 0.8 
130.5. +OJS 

875 

a72.3'-0.5 

181.8 +0.3 
90.1 +0.6 

339 . . ■ 
232.2—5.3 
166ai-r4.5 

284.9 +0.9 

207.5+1.5 
155 ,-5 
184 +1 

124.5™ 


2.1 
. 4.7 
4.3 
6.1 
, 5.8 
3.1 

5.0 


17 

t!9 


2.5 

3.8 


20 

30 

6 


3.5 

4.7 

1.1* 


14 ,’3.8 
12 I 4.B 
8 ' 5.5 
14 | 4 J3 


7 3.3 

368<d l + 4b l y20 | 2.7 


232 ; + 3 
115.6 -O.5; 
188*d{~1.5 l 

115 J 

266 ; ; 

198 l-t.3 5 { 


20 j 4.5 
10 ; 3.2 


Low rabraoDUUX. 1.840 |+20 


I liHThini 

M.A.N 

M'eamann Dm 100* 


MetaJacnschare .. .' 
11 unco, Koc fc vere' 


A ectarmamu.. 
Preoasaa Dm. LOU- 
Khem Vveat Klea 

adertim ,™..| 

riemexM 


s4a+0.3| 4 
156 (—IO 1 12 
362.6 +1.3 >14 
•263.5+4.5 10 

450 '-3 18 

95.5 -OJ ,jf— 


20 > 3.3 
IS 4.0 
20 i 1.1 
2.1 


3.8 

3.8 


<5-0 


au-cLujcker 

Tbysaan 

Veroln 8. W?atBk 


148 
158 +0.2 | 
342.8+3.6 
*90 +1.9 1 

272 ' + 2 ! 

124.5+0.9 
310 <....! 


5.0 

6.0 

2.9 


16 HA 

19 3.5 
14 5.6 

20 ^2.9 


MILAN 


! AUSTRALIA 


July 80 


Price' 7 + or : 'dTv.j Vtd. 

Lire ILlteil- 


Anottla Prir.— .1 790 ;+26 I - 

AN I Cl. ;( 858 p—17 ! — 

AurontaFui ■ 3.730[+ 129 120 3fi 

Haaegt, L239 L +64 : 70 ; 5.9 

B rensg • _ 2.480 +40 

9.750+1 


July 20 


Aust. 8 


'JOHANNESBURG 

MIKES 


Danionj~~™__.' ■ 7 JI JO- 

LIUA, ; 4.489* + 20 

Duulrlnt ‘ 

Uaim ree- ....... 1 

htta; 
rial, 


'165 . 



*cro«- Australia 

Adelaide Brighton Cent tOc 
Allied Mnlz-TrdK. [ndnadU , 

Vnipol Exploration ™„.., 

6.1 1 Am pel Petroleum — 

2.0 1 Assoc. Minerals 

- Assoc. Pulp Paper §1«.™. 

! Anst. Cm. Induatrie* 

Aust. {Validation Inmu..' 
A.N.I.. 


On. Prir_ ' 

Ft (wider 
Generali 


loves* 8. 

itaieetnentl 

(talsa 


■talahlen. 


14 Centra Io 

Marelil Krcole— j 

MedtohAnoa 

Mondadorl Pnv.. 

MoniedVaan 

Motta™. 

tniveta Prtv 

riidhAC 

Pirelli spa ™.__ 

MAfi 


L4 


2,3561 + 56 
813)60, +460(300 
688 !+28 
440 ' + 2 
8.580' +81 
496 i+7 
70,860: +480! 

L081; + 31 
513 1 + 14 
999 j+19 
™.I 1,1011+36 J 70 6J 

iw, LBsa.+a 110 6.6 

1.170—25 ! 60 1 8.3 


UK 

120 


1.5 

11.0 


dinascentl — 

tfaiTmancp_ s „ 

s.A,P>,A™, 
3.lJt.X..™—™^!1.78d*l +18 1160 

»n ViNtm..™; 1,649,.. 1 - 

' r *. Gen. lmmot[ 151.351 + 6.75- — 


\u*t. Oil 2 ti aa.— 

Bme Metal lnd. 


to H. -booth 


■snesu. 


10.70 

tlJiO 

Tl.fctt 

tl.16 

WJ.70 

13.50 

10.90 

tL72 

tO.nS 

(L13 

;J.15 

rLll 

TL€2 

18.30 


' — -July 2» • 

- .Vng&j . Amcacan Corwa. 


— •‘Charter CohMlfOated 
, j East Driefomela 




market 


UariBM Unired Brewery.. | 
U. J. Cotea 1 

LSItal}! 

Oom.1 




, Anst__ I 

UoBtalaer talc : 

»oa*tacHiorinto..., , 

Dostatn Anaualia (25cL— .. 
^Hnbtrartai) 


— U16 . Kloof 

-9.42 [ Pmgkdrrgr w PUthumi 

+0.91 -SL Helena ..; 

+ jjB 1 NotRh ■' Vaal ...7. 

HUM ; Cold Frehto S.\ . 

:Uqmii Conmntton 

3! Do Been Detetwl-...: 

+0.01 PlyvoonitUidH . 

I East Rand Ply. ........ 

T2.35 t-ft.ol j Free 5(ate Gednld . 

iU.v'S • Prvsfdont Brand • .L. 

11.58 +aja! Presidcm Siern 
m ! suifatuein 
Wolhom 

+0-08 
+0fi1 

i+fl.02 


Odder bmtth rSll 

>L£. loahnitrlea— 
P.41. (8*). 


Gen. Property Trort | 

j 75.700,+MHI 000 I 0.8 2™?*^ 

LBOO 1 ™ - I 1-C 4; A ti M - raH al. ! 

6.460 +32 300 3.0 1 

U.u 


PARIS 


July 20 


Price 

Fra. 


+*r 


TTiTv; 

| Fra. 


Kurd Motor Cad.. 485 

Genstar I- 217s 

UlaoileU’wluuie: 

Gull U11 Canada. 1 
Hawker fitd.Can.! 

Holli nfler ; 

Uoaieuu -A" i 

HurtsouBsv Unci 
Hudvou Bay™....) 
Hudson Chi A Gas' 

l.A.i.: 

I maser, 

Imperial Oil ] 


1051, 

22 


4*05 

81? 

29 

231* 

&te 

6 

38 

37 1? 

2fii? 

29 

19 

10 

^87# 

IBS? 

581? 

381? 

thus 

186# 

231? 

t<*3i* 

83*1 

231? 


luco .'. • 541? • 

IndaL • 1134* 

inland Nat. Gas..!- 91, ; 

141? ! 

teas 

4.05 { 

Mc'min'in tofoedl.r 


iiusnn .sat. iin»..h 

lul'pr'v PipcLlne 1 , 
Caunn't Fin. Corn! 
Loblaw Com. ■#.' 


Massey Fereiwon; 
.McIntyre Pon.»l 


nrpnej 

Moure Gorpn., 


\oranrta Mines. 1 
Auroen Knerey...| 
Ntbn telecom.... 1 

N 11 mac Oil * i, al l 

Uakwood PWrltd' 


20ie 

277 S 

37 

41i* 

39IJ 

121 ? 

353* 


103, 


Bj 


343, 

lii? 

91? 

141, 

tot, 

4.1U 

209s 

*s 

371? 

413, 

&9 ■ 

12 

3612 

103, 

1.49 


ATrlque OotadVId 405 4J 

Air LlquMe.™ , e “ * 

Acjutrsine — : 

Bepbin.... 

to.a.N. Uervaii...) 

Carrerrar 
CharReura UetuHrl 

L’lcroen 

C-'ie Bancaire:.™..| 

C.G.K. ™.i 

CredltCcnn Pr*tu» 

Credit Foncjer™.' 

Denm KJI 


IB.Ol 4 JB 


338.6,-2-3 1 W.B 
33b 1—8 22.6| 

78,1- +0.2 1 - 
654m' +4 [ 57 -B( 
1,686 -17 ! 67 
175rd—2.7B!l65 
50.61 - D.2 y . 

261 -7 . I 12 I 4J 

290 1+4 i 25.91 0.2 

lu4. ; j ID.6! K).l 

305 I - 2B,: 9.6 

97.5m<—0.7 JIK.7UI19.1 


If id. 

* 


4.8 

6.6 

7.U 

8^ 

3J3 

9^ 


L5A- 

Fr. Per roles i 1 15.M|-0.2 \ 16.6113^ 

Gal. Lafayette.^. I 69 .f 7.b, 6.4 

Gen. Ocddenul*. 175.9;— 0.6 | 7.5- 3.4 

1 metal 108.9d — 1.0 i4.96i 4.1 

Latante 204.& — 1.2 l&7b! 7.7 

Ltireal ! 907 80 — 3 . 15 1.7 

MsraiawBoU I . MX j-0.9 1.6, 4jg 

illch«iln-*B”..._/il.B67«li + 16 1273,1 2.2 
Unet Hennessey. -1 609 i + 6 !«Xtoi 2.1 

Panbss .156 I + J.7 > 183, 10.5 

Fechliwy — 94.5 -0.1 7.5i 7.9 
Peusent iFra.TOi..) 263 .231 18 ! 5.7 

Pnncemps 46.5,— 0.1 ! — 1 — 

Kedotue.... 1- 630 • ; 18: 2.3 


BRUSSELS/LUXEMBOURG 

i ;oir.( 

+ ot j Fra. :rid. 

* 


July 20 


Price ITU I era. 
Fra- — ! Net 


AriieiL -4.195 

UBLBq Brxlamhl 1,755 
Bnicart "IT-.. 2.1u0 


! — 5 

+ 5 


CHLtple8rI*unb;-l,9B0 

k^to-R. Cement 


COckurU. 

H, H: k S ■ . ■ 

oiectrohel., 

Fhtttiuiie'5'at 

UJL Inno-Hm— , . 
Dtowefih Knch- .j4.G60 
Kuhoken — 
iHtereoiD^. 

•vhedltbaoll .. 

U 

Fao- 

Ffttrofrna 

Photo (ievqers.... 

Ftoux Fraokl. 


1.640 

836 

2,083 

5,830 

1,970 

L895 


-10 
+ 10 
+ 20 ;1B1 
+ 1U 400 


160 3.5 

' 40 ! 2J1 
‘,105.' 5.0 
,110 j 6.6. 
I 75 i 9.4 


7.7 

6.8 


Intra^Copper.^. 

denamge industries... 

JiKMa (Ua«id). M 

Meraia KspiowtaaB...— ..i 

HIM HoMlnes. I 

Myer tomporfn to — _.. ! 


New... 




RacboMa lm amitnn.1 

Ahiftb torosen Hill , 

UeAb ' 

.Uu 1 


t^uoeer Concrete | 

decent £ LSolmeo.^, -.r 

to.C-tttel«h. ■ 


70 s 4.3 


:110 1 2.5 
IBS 
24b 


- 26 
\-20 
3,985 j+20 
l,660aL— 6 
6:570 -30 

Heist. 14.68J - 60 1 2Bb 

'3.U20 '32.1b] 3.7 

15,130 . [ 17o 3J3 

1,190 ID I 7&i 6St 

..So, 070 [ I 87ti 6J1 

Stic, uraaeoue 12.350 —15 . 17hf 4.7 

30c. Gan. BanqupHl,6&0 ] + 20 j 17tl 6.5 

xmna 5,20 J J-80 I lire; b .l 
»imiyA‘..»:.>...!3.610 +10 ; 17C 6.5 

traction Klee 12.715 —50 1 lSGl 5.5 

G.O.H. - 2,336 -10 I 124 5.3 

ue.Uln.:DtOU) . 1,238 + 2 7C. 5.6 

vleneMrataena. 4,820 '-30 " 

Wa«qn Ut» — [ 666. J + 6 


150 8. 4 
20, 6.2 


SWITZERLAND* 


ithooe Pculeoe— 

sad lor a -A. | 

fiuer < 

fhomaon Brandt.t 
Lslnnr I 


8B.2- — 0.3 


i'l 


1.2 


80.2! 

213 1 24 >11.3 

186.11 + 0.1 1A2G? 6.8 
583 -0.5 I - i 


pacific Copper Mt 
PhtflficPetroieiirai 
ffen.Cau. Pet'i'njl 

Patino ’■ 


Cuinnal 
United U 


.. 52 1* 

525s 

.. 891? 

901? 

~i 2 ‘8 

21? 

' 9s« : 

91* 

..! 93ft , 

91? 

9ifl . 

9 


| Peoples DopU 5. j 5.00 

Plaoft Gas iun.. 1 fd.3B 


1.28 1 
281? 
24J* , 
14 


3^0 


CO lu WM* Gas.....! 
Colombia- PlcL..,. 1 
Com Ids Coot Am: 
CombdAian Edr,- 
Rw’th Ldlsoo,' 
aw!th OU Rot.' 
__ .fiautllite.,. 
a. Kdlaun N.Y. 

ul Foods ] 

Omual VaL G m 
O onstuneraFower 
BanUtwnk'lGrotp: 
tioatlDratalDU^.., 
Cratlngual Tele. 1 
Control Data—... 
Cdoper Indue. — 
Copper Range.—.) 


25ig 

S* 

. ® 7 a 
46 
291* 
9J, 
25Bs 
JSi, 
24 
26 
20T? 

33 

37*, 

131* 

241, 

37 

201 ? 


Hewlett- PaekaHi: lOBTft 
Holulay lnas„„.. ,5 
j Bomesiakr, / 

1 Hrarywell....~ u . 

I Hoover 

1 Hutton K. F 

- 1C Industries.. 

; in a : 

25pid | Jagi*rsnll Hand... 1 

6), < Inlan d S raal ' 

Innleo.— 


T9Ta 

46 

291* 

- B7 » 

261? 

18S? 

23)? 

Z53? 

2H* 

327? 

371* 

1SU 

241- 

371* 

211, 


OBi? 
496? 
Id >? 
17 
20 
40 
fill; 
57l 4 
ill, 


1131? 

14S* 

541* 

SO 

tl3l* 

171? 

207? 

401? 

911? 

87i? 

115? 


j Perkin Elmer.... 1 

ftt - : 

tUcer 

Phelps Dodae - 


Pinlodelph ia Elec; 
Mortis 


IBM • 

InU. Flarora 

Inti. Harvester.. 
Intl.MLnA Chem, 
lot. Multi! ood*.. : 

ln» — • 

Inti. Paper 

IPG 

IolL Tet i Ted— 

loreoi. 

lo-ea Bed' 

1 L' lnternaWoual. 

Jim Vaitw 1 


272 

i Ss * 

311, 
36j? 
351; 
453? 
60is 
*5G 
285, 
2iH 
* 21 ? 
I ll« 
33 


274 

2570 

30/* 

361? 

3>T? 

081? 

697 a 

*3), 

,21, 

31» 

11 

33 


! Philip Moms.... 

! Phillip. Petrol'ra! 

I ricinridk hirer' 

i PiUsburr 1 

I Pitney Bore*.,.. 

Kinston 

Pleasey LtdADBl 


23:? 
29ig 
as 1 , 
441? 
161* 
53;? 
601? 
19t b 
40 
17 

431, 

13'a 


245? 
h9£e 
291 B 
447ft 
161, 
64 
59 T? 
203ft 
40 


263* 

231? 

271, 

526? 

353* 

88 

34 

137ft 

157ft 

20 


i Polaroid 
I Pmomai: Klee..... 

I PP(i Industne*.. 

! Procter Gamble..! 
! Pub, fierv. Elea., 

[Pullman..,.. 

rPurcx ; 

1 Quaker Oats..... 

I Kapid American , 

, Rartbenn 

! kCA 

f Keadins 


391* 
131* 
52 >s 
98 
20 U 
363, 
171b 
27 

6u 

63:? 

fcfi 1 ? 

03* 


I Uo. Oanccrp 

i LTfi. Gypsumb.... 

[ ITS, lari usuries .. i 

1 1>L oboe. ■ 

| L“fi. Sted 

L'. Technoloeiw..' 

Utah (ml „..i 

[ uv iDduatrlea ...J 
: VirpinJa Elect.— 
Walzniexu . 

! Warner-Commn .- 
171* i Warner- Lambert! 341* 

423, j M'eils-Fainu. , 24"? j 

! Western Baneorpi 
! Western N.Amer.1 
i Wmern Union., 
j Wwttngh'aKlect..| 

j Wadvacu »...[ 

WererhaeuMr,...! 

I Whirlpool... I 

! White Cons. Indsi 
• Williama Co. —...., 

' Wisconsin Elect... 

■ Wy.il worth.,...,.,..: 

! Wtiv.. mm .... iuw i 

j Xerov. I 

1 Zapata.„. u .,. m<u 4 


151? 


403a 

151, 

621; 

57'i‘ft 

197ft 

mG 

17 

271? 

643* 
29 Jr 
1 


237? 
W*i 
183* 
l&l? 
403, 
463ft 
271? 
24 Ir 
231? 
27S* 
24 1 fi 
31* 
50 *i 
14)» 


tas-s* 

233? 

cJ, 

271, 

S3!, 

369ft 

673ft 

33S* 

137ft 

157? 

201, 

34fig 

243, 

233* 

127a 

19 

16ig 

414* 

451, 

*71? 

235* 

233ft 

273* 

837 a 

31* 

60i* 

13 


Placer Developnu; t*4i* 

Power Corpora fn', 84s 

Pruse. 151* 

QuehecStnnraoa-' 1-iil 

Kxnjter Oil ! " 163* 

Heed SfhMte. .J &i? 

Bio A htoin.,^.,. J 353, 

■01 lid 


Kogra! BL. 


27 


1.30 
291, 
243, 
14 
3.00 
10.39 
25 
SJ, . 
tlBSs 
1.05 
163, 
0I3 
355s 
271, 


*51* 

J3'8 

16*8 

7t b 

161ft 

b 

273ft 


Koval Trust 
fieanams 

oheJl 

fihemttG. Minra 

j EiebensO.G i 

1 fiimpeon 

! fiUHl uf Canada.. 1 
fitrep ScMt'lron, 11.85 
| fiunultmdalo Oil*. ■ 167s 

| I'alcorpk. ■ 77# 

r Texaco Canada—! 1 243, 

! ruronuiUomJJk.; 173* 
rraasCanPipeLn, 12/# 
tans Mount Ull.-! 10 

Trlrec- — 131? 

Uniou hi; 

United Cnrpn 112*, 
Walker Hlranj*.. 1 30 1 ? 

West Ctrnti Tran*' *43* ' 

Western Geo . ., ■ l«tj . 1 


187ft 

X31? 

161? 

.I’" 

i.aa 

167# 
177ft 
too 
18 - 
IS 
10 
153, 
hi? 

tw«» 

30 15 
24 lj 
141 9 


i> Ashed. * Assented. 
I Traded, n New stock. 


t Bid. 


AMSTERDAM 


July ao 


Price 

Fla. 


[Dlv. 

% 


fpra. 
: % 


Ahold iFUKj ■ 

Akao /FI^Q). 

AlRotaHaWJl.KKd 

aSKV iPl.lOi | 

Amro HanlctJ’liil 1 '' 
Van Berk«KPU)C| 
Byenkot iFljiO)... 
8oUWestmjr|.lc| 

Huh nu- Tetterodei 
Hiaevier IMJJO),..: 
Knma N-V^hjaroi 
EuroComtaPl.K,, 
(iistik-dcadeaPuC 
HeUMren tFLZhi.. 

Idollaad Fund | 

HooaovenftvPiaoi.! 

H'nuDouft'UtFUai 


3.8 


105 1+0.7! 20 
39.3 -0.4! _ 

306 ! 21 i 7,2 

67.9-0.5 *56 6.3 

69J! 21 | 5.7 

111 !-l 15 , 6.8 

fia. 1+0.4 . 81 I 4.6 
103 :+0J| 55 I 6.3 
66 1-0.1 1 23 : 7.0 
277 1+0.5 1 IB j 1,3 
118,5:— 0.6 383 H.l 

69 , 3CM 4.4 

56.8’ -0.4.1 20 3.6 

149.SI , 14 2.3 

132 ,—0.6 |GJH}[ o.d 
52.4;— 0.6 
22 . 6 !- 


July SO 


Prwe 

Fra. 


Aluminium . 


Daily Hid—.. 

IC - A’ — 


B8C 

Ciba-GeiCT-,.— — .[ 
U«k Do. . Part— I 
Da Do. Keo....l 

Credit fiitoaw. \ 

Fischer tGeotsm.'. 

U'trl.MasJeLPIOl 


+ or 1 Div.,ikL 

- I 4 I * 


2.1 


I.H.C. Holland... 1 18.6a* — 0.1 
K.L.M. (Fr.lOO>...| lia^+2.0 


(iit.MnlleriFLSOij 
Naatdcn iFl.Oi™,- 
NatwNecL I’raoe-I 

NedCredBlttFlift 
Ned Mldtoit ( Pi JSOjI 
Neio(F1.60> ' 


11 ! 4.8 


10 


5.4 


N'Uvetdale.T.Caiej 

OCF (FISOi.. : 

Van Ommeren....; 
Paekboed 'F1201.J 


10.5; 7.S 


Philips lFl.U(i_^ 


Rijnsci VerFtIC. 
Kobeco iPl.50)....! 
KoIIoixmFI^Ol-.: 

Kuranio iTl^iJt... 


Royal DurefaiFiaoj ISO 
3 lawn burn's Bn t 239 
Paerth 


TokvaPacHlftftfiL 

CnilevesiFl.aoi..” 

viiaaeNe>.lnt.si 


39 

46.11- 0.5 

87.3'-4j.4 

44.11- 0.1 
142.4J-CL2 

70 |-0.3 
47.81-0.8 ( 

180 2 1 

227.6[+2.1 1 
llAOi— u.3; 

30 -0.3 

110 . 1 - 2 . 1 ; 

197.s|— 0.5 j 26^ 6.4 
1&L6— OJI) 7. 1.8 

114.61 1*8.6 4j4 

43 . 6.7 
19 7.9 

100 T...J0.S l 1.3 

123.4, -0^1 38* '.5.8 
36 1-0.1 SO. 20 - 1.5 


28 3.1 
10 1 4.4 
80 ‘ 3.3 
14 4.7 
18 16.4 


X.365{+15 - b 
1.6 LO{ + 100' - 
1.690-,+ 10 ' 10 2J t 
1.478; — 5 ! 22 , 1.5 
LJ45:-5 : 22 ! jjb. 
626 + 3 -22 I 8.5 

2,615! ! 16 ; 3.0 

«9S!+6 

1,14a • 19 ; 1.7 

HbOmanlAKoche B3,760 l > . u „./ 050 0.-4 

(aeerowid A : 3 , 029 .. 20 , 3 g. 

760 i+5 <6 ' QA 

3.600; + 20 VJZ 

L88a-5 ;a/e.kj 4.1 

3.260' • 26 . 1.1 

925 -5 
169 t— 0.6 
670 1-4 

44 a 

3.2 IO. + 10 
1,780* + 5 
9.175;+ 15 


l*odW0yrD*IW0 
Nestle..: 

Do. , 
fiandiKt 
SAorer Alton——; 
doc. inta. Pirelli. I 
dwisstir-zh Ja3i 
«ri» totuik Carp.! 
Uh.Banknffiwit*.; 
Wlnirrthor. 

'■uneh Ins. ,.1 


8 1 4.3 
14 : 82 
3.7 ; 16 
10 

20 3.1 
5.30! 1.7 
40 1 2 j 


COPENHAGEN 


July 20 


Uumuswer A W.J 
Pan flank—.,. 
Dan Prerintbank 
toan Ariaxto Oo^J 
Ptnanabanlieii— . 
Par. Hty ffl B ri er J 
Handelataaii Cop 
Paptrfahrilr For » 
D. Northern Hid. 
Now KaheL- 

Uhefabrik.— , 

Privattiajik.— .— | 
dopo. BerandMo. 
■bioerfri* 


Prme 


Kroner 


"1" “■ , Dtvjyy. 
— t ! w 




165 3 . - 

1481?| !' 12 


1771,1 . 

5295,]_t« 
1601? + 1, 
409 -3 
lfingj+i, 
115 

324 -4 
224 -1 
172 |-2 

1661,i 

333 - 

287 ■ 1-3 


&2 

5w6 

3JS 

8.7 

2J9 

7.2 

to.B 

3.3 

5.4 
7:0 
0.5 

3.3 

4,1 


VIENNA. 


July 20 


CromtaimaU— 
Phrimoosw. 
firteet* 


fion perit.. 

fitoyr Dai n> tor— . 

Veit Magnate 


fttoe J + or 1 6iv . : yul 

Ll L*. L* 

! 10 ! ^ 


356 

343 1 + 3 
.739 1-1 

171 
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1 London 

PARIS, July 20. 

CENTRALS de Com- 
(BCC> has agreed in 
with the International 
ies Clearing House 
f London to. facilitate 
trading on the Paris 
)□ futures markets. 

2 said the arrangement 
business- .form allties, 
y on exchange control 
the ■ use of futures 
in either centre by 
rora. the. other country^ 
tody will open' an 
ith the other through] 



irM link) Lardinois 

at oils tax critics 


&Y ROSIN REEVES ' 

, MR. PIERRE . LARDENOIS, the posal . in the Commission's 
-Brussels Commisioner for .Agri- package of measures, for promot- 
culture, -• to-day - vigorously rag equilibrium in the dairy 
defended his . plan for an .EEC sector. 

tax on margarine, and. other Mr. Mark Clinton, Irish Minis- 
vegetable oils as a contribution ter or Agriculture accused the 
towards solving, the Common British Minister of being on- bis 
Market- dairy- surplus problem, “usual hobby horse "'and “car- 
Hitting back at the widespread ing more about consumers than 
criticism both inside and outside Mrs. Shirley Williams." Mr. 
the Community r notably from the Peart butted in to the Commis- 
U.S., Mr. Lardinojs told the sion's speech at this' "point to 

, Council of ' Ministers here that reply that the interest of con- 

5-Chaunel business will . the EEC- had to take responsi- sumers was “not a hobby horse 
ted : - ‘ I Witty for its own farm policy and but the raison d'etre of the whole 

lie the French em-l sh 9 u . ld Q ot be dependent. on the set up." 

deration, Patronat, has ; ?*““ An unrepentwrc Mr. Laidinois 
iat France will be- | and arnes. went on to argue that the -effects 

isingly. dependent on | M ** e **F :P*ft^larly entiMl of 0 f the tax, which would be set 
countries for raw : Fred Peart, the U.K. Farm a t a comparable level to a tax 


BRUSSELS, July 20 . 


upplies in the future, i Mimster ..who ■ last ; .‘ night on dairy prdoucers, in turn linked 
estrbagazioe,Patronatl„*! 1 ^, I ^f d ^ ^ economic to surplus stocks of bntter and 
a dangerous situation ; and -demaoded- the skim milk, powder was; being 

risks being at the ■ “notcfhate retrieval or _thts.pro- exaggerated. .It would have 
political disturbances 


odlcally take place in 
countries. 

jnt French domestic 
»n is. 55 per cent. 
y imports. ; compared 
any's 70 per cent and 
. in the U.K., it added.- 


Metal prices fall 


BT RETER BUUEN 


. .UJ Like puaiH. 

chnrtann ! With New YorksUver prices 
Ca Slitll lage ( ovenught in addition. lo the 

fs Soviet 
esting 

MOSCOW. July 20. ■ j 


SILVER- AND .base metal mar- for the country’s tin miners who 
| kets continued to’ be bit yester- staged a three-week strike last* 
day by the sharp, fall in. .gold, month; 

A spokesman for the Stnte- 
, . . . . _ . owned Botivian- Mining Corpora- 

I gold plunge and the firmer .trend tion (Comibol) said workers’ 
in sterling the silver bullion spot union leaders have accepted the 
price in London was fixed 16-4p offer, which raises average 
down at 249.6p an ounce— the wages to S5 a day 
lowest price for almost two Also in La Paz. a senior official 
months. .. . in the Bolfvan Mining Ministry 

The same pattern was evident denied reports circulating in 
AGE' of spare parts ! in the London Metal Exchange London that Bolivia does . not 
bousands of combine I copper ring where the weakness intend to ratify the new Inter- 
and tractors out of j *n New York led tQ a fall to a -low national -Tin Agreement . unless 
the important grain- j £93(5 for the day in three buffer stock contributions-, by 
republic of Kazakh- | months wirebars. But at these consumers are made mandatory, 
da reported to-day. i tower levels fresh buying interest But it was- still premature to 
i harvesting is already aroused: which with rthe speak of Bolivian ratification of 
ing in southern areas finner wend experienced in U-S. the ’ Fifth - International Tin 
;Stan, 15:000 tractors j commodity markets led to a re- agreement, he added, 
ing idle because no | cover Y m P nces - - - He said the agreement 'tame 

? are available it said. - Although cash wirebars dosed into force- at -the beg'aaing of 
Republic's Aktyubinsk fl0.5 down on the day at £90Ta the month and .will, last provl- 
ich covers only about tonne -values almost reached_the_ aonally for a year. 
of Kazakhstan’s total I previous day’s levels on the kerb. “During this period we_ shall 
- 3.000 combine har-| Zinc was- the only base -metal study' the course of events, as 
• laid up for repairs — < to show any gains on the day at will other member countries. In 
f of all those available. [ the close with a rise of £1.5 to acordffnce with the interests of 
said farmers in ! £433 a tontte .for cash met at Cash the orodacers.” he. said, 
i as a whole managed ! lead closed £3.-75 down at £3s2. a . “ Obviously -Bolivia .maintains 
tly two-thirds of all; tonne. -its position of -demanding a 

machinery ready for Depressed, early on .by a sharp moving price scale which Is In- 
t by the beginning of ! fall in the Penang price, LME volved in the' principle of 
.. Farm workers them- , tin values slumped under profit- indexation, 
mainly to blame, but : taking sales and liquidation and “ We have ' said' we waqt to 
/bo failed to turn out despite physical interest at the ratify the fifth agreement. This 
iares also share res- - lower levels closed with standard shows our good faith , in seeking 
., it added. ; cash tin down -£70 at £4,732^ a solutions.” 

tan, in Soviet Central j tonne. He said the main points of 

tints for up to 17 per] Earlier Reuter reported from Bolivia's objections to the agree- 
ae entire Soviet grain ■ La Paz that the Bolivian military meat are in order: the scale 
. j Government had authorised a of prices, the voting system and 
wage rise nf 20 to 20 per cent, buffer stock -contributions: - 


hardly any effect on margarine 
prices in the shops, he daimed- 
Equally, the protests of the U.S. 
were exaggerated. The. Commis- 
sion was of the fins ' opinion that 
the vegetable oils tax was in 
accordance with GATT rules. 

Summing up the reactions of 
EEC Farm Ministers, Mr. Lardi- 
nois said they all acknowledged 
there was a structural dairy sur- 
plus problem but then tended to 
say that remedial measures 
should not be applied in their 
own countries, because cC social, 
climatic or political difficulties- 
M. Christian Bonnet, the 
French Farm Minister, had ' re- 
fused to discuss the proposals 
• given • the present drought- 
stricken state of French agricul- 
ture. It might make French far- 
mers angry and create problems 
for the French Minister of the 
Interior, he said. 

Further EEC Council discus- 
sion of milk package must now 
wait until September when the 
Commission expects to have a 
clear assessment of the impact 
of the drought which, hopefully, 
will by then be over. 

EEC sheep 
meat regime 
hold-up 

A DECISION to net up an in- 
terim Common < Market regime 
for mutton and lamb was also 
shelved by the Council this 
evening until September. 

Although it was generally 
agreed the meeting had made 
substantial progress. M. Bonnet, 
in particular, was not prepared 
to take a hard and fast decision 
at this stage. 

Mr. Peart had earlier made 
it clear be was prepared to 
accept a common regime provid- 
ing it did not result in increased 
lamb prices to UJC consumers. 

The bams of the Commission's 
proposed scheme Is a system of 
compensatory amounts, to main- 
tain price differentials between 
tbe'French. U.K. and Irish mar- 
kets. These three countries are 
-the only significant lamb pro- 
ducers in the Community, but 
French prices are traditionally 
50 per cent, higher than on the 
other side of the Channel. 

At the suggestion of M. 
Bonnet, it was decided to hold a 
special preparatory meeting on 
the proposed interim regime in 
the first week of September, 
prior to a decision hoped for at 
the Council due on September] 
20 . 


Dramatic 
recovery 
in coffee 

By Richard Mooney ' 

COFFEE PRICES staged ' a 
dramatic recovery yesterday, 
wiping out Monday's sharp fall. 
The September position on the 
London terminal market closed 
at £1,223.5 a tonne, up £109.5 
on the day after reaching 
£1,245 at one stage. 

Dealers saw the rise as a 
reaction lo tb e recent spec- 
tacular fall, which had trimmed 
nearly £500 off nearby prices in 
less than three weeks. They 
said there -was no fundamental 
news to explain the advance. 

Prices opened higher and 
moved steadily ahead daring 

the morning before sustaining 
a slight set-back following a 
lower opening in New York. 
Bat as this was largely due to 
the faet that New York’s per- 
missible limit rales had pre- 
vented it from fully reflecting 
London’s earlier fall the effect 
was short-lived and prices soon 
resumed their upward tread. In 
any case the New York tone 
became much stronger in early 
dealings. 

Traders attached little price- 
signifleance to a report that 
Brazil may buy coffee from El 
Salvador. Sr. Camlllo Calzans, 
president of the Brazilian Insti- 
tute, satd- the coffee wonld be 
used either to boost stocks or 
Tor making into freeze-dried 
soluble eoffee for re-export 
The move follows an abortive 
attempt earlier this year to 
buy Robusta coffee in Africa. 
El Salvador is understood to 
have between 200,000 and 
300.00Q bags (00 kilos each) 
available. 


Rice to cost 
more in Japan 

TOKYO, July 20. 

THE - JAPANESE Government 
plans to raise tbe official price 
at which it sells this year's rice 
crop to consumers by 10.2 per 
cent from last year's levels. 
Agriculture Ministry officials 
said. . . 

The new standard consumer 
price .will be Y224.1S3 (£430) a 
tonne compared with the present 
Y203.416, they said, if approved, I 
the new prices will take effect I 
from September 1. | 

Early this month the Govern-] 
ment formally* decided on a 6.4 1 
per cent, increase In the official I 
producers' ’ rice price— at which 
it is: to buy rice from local 
farmers this year — to Y276.220 
a tonne." 

Reuter 


SOFTWOOD PRICES 


After summer sparks 
may start flying 


AT THIS time of year the U.K. 
softwood trade lapses into a 
summer somnolence. Most of the 
Scandinavian mills are closed 
and at home the buying depart- 
ments of the importing firms 
have more thoughts for holidays 
than for the market; and this 
year they can dose the books 

and go away witb unusually 
quiet minds, for statistically the 

trade is in a' state of equilibrium 
that it has not attained for tbe 
past four years. And yet behind 
the scenes a position is develop- 
ing which could lead to a some- 
what hectic autumn. 

Small margin 

Dealing witb the statistical 
position first, figures for the 
first five months of this year 
show apparent consumotion at 

2.962.000 cubic metres whicb was 
just over IS per cent, up on tbe 
same period last. year. How 
much of this figure is repre- 
sented by actual consumption 
is not known as merchants and 
consumers make no return of 
their stocks and it is generally 
believed that a certain amount 
of stock building went on at this 
level in the early months of tbe 
year, but that this has now run 
its course- 

Arrivals of softwood in the 
same neriod were up bv just 
over 50 per. cent, at 2.407.000 
c. m. Forward contracts in the 
four months to the end of May 
amounted to 4.274.000 c. m. and 
stocks in importers’ hands at the 
end of that month at 1.577.000 
c. m. were at the lowest end- 
nf-month level for several years. 
The estimate for a o parent con- 
sumption for the whole of 1976 
was placed by the trade at 

6.850.000 c. ra. and now that 
we have arrived at the half-way 
mark it looks as if this figure, 
aided by the exceptional weather 
for building, may be exceeded 
hy a small margin. When the 
sum of contract balances is 
added to the stock figure and 
allowance made for an end of 


BY A CORRESPONDENT 

year stock of around 2.25m. 
c. m. (a small increase on the 
low end*i975 figure ) then it 
looks as if. at the beginning of 
June, the U.K. trade bad some- 
thing under 1.24 c. m. to 
purchase for arrival this year— 
a nicely balanced position. 

This position has been 
attained because U.K.-im porters 
have been restrained in their 
buying for they did not believe 

the year’s apparent con- 
sumption would be very much 
up on tbe 6.44m. c. ni. ofl975, 
and cut backs in sawn wood 
production in the producing 
countries has produced a well 
balanced situation. In the early 
months of the year the Scandin- 
avians were trying to hurry the 
importers along because they 
feared from their own inter- 
pretation of the U.K. trade 
figures that there might be a 
sudden rush of buying which 
would start another orice spiral 
similar to 1973. However, as 
the fall in sterling made each 
contract dearer than the one 
before and as exporters the 
world over pushed up their 
prices in line with the general 
rise of commodity prices, normal 
commercial prurience ensured 
that there was no rush to buy 
and thisy-was reinforced by the 
conviction that there would he 
’'o sales boom on tbe domestir 
market 


Cut back 


The outlook on the domestic 
market for the remainder of the 
year remains restrained. The 
trade is resigned to tbe fact that 
at least some of the much her- 
alded cuts in Government spend-, 
ing are bound to fall on local 
authority housing expenditure, 
and while the private sector is 
reasonably buoyant the fact has 
to be . faced that this has now 
reached a plateau and is unlikely 
to provide growth In the number 
of houses completed in the next 
few years- Timber frame bous- 
ing is going well and each dwell- 
ing that is constructed on this 


system uses about 3 cubic metres 
of softwood more than a . con- 
ventional bouse. The. new em- 
pbasis on re-furbishing of old 
property rather than wholesale 
demolition and re-building -Is 
also to the trade's liking. 

. The one thing that may upset 
the unruffled appearance of the 
softwood market is the fact that 
quite recently a gap has opened 
between Canadian and Scandina- 
vian prices for carcassing grade 
timber whicb has now reached 
£7-£10 per cubic metre for com- 
parable grades. And even «at 
these lower levels, the Canadians 
are reported to be selling better 
here titan they are in the U.S. 
Just what has caused the resis- 
tance in the U.S. is not clear. 
Latest estimate of housing starts 
there 'for the year is 1.5m. to 
1.6m., which is reasonable; on 
the other hand it is said that 
more of the domestic Southern 
pine is going into construction 
with a resulting cut back in im- 
ports from Canada. 1 

If tbe Canadians bold this 
price differential for any time 
they might well increase their 
share of this market. Although 
the Canadians pioneered timber 
frame housing over here many 
of the component builders use 
Scandinavian timber; it is how- 
ever a very price conscious mar- 
ket and no component manufac- 
turer would be able to ignore 
this sort of differential for long. 
In a year when timber frame 
has shown every sign of really 
establishing itself one could per- 
haps expect that the Carladians 
would lay commercial claims to 
a market that they largely 
created. 

No one would pretend that the 
Canadians could supply all our 
needs at the caracassiug level 
and prices in tbe joinery grades 
look safe -enough, but when the 
Scandinavian -exporters return 
from their summer break; sur- 
vey their stocks and decide bow 
much timber they want to over- 
winter, then there may be a few 
sparks living in the price .struct 
ture at the lower end of the soft- 
wood market. 


Australia’s average wool value rise 

SYDNEY. July 20 

OVERALL AVERAGE price for Council of Wool Selling Brokers year before, 
the 3.7m. bales of wool sold at reported. Wool in store unsold at June 

Australian auctions in .the year Total proceeds for the season 30, 1976. was 151.048 bales, 
ended June 30 was 143.25 cents were $A799m, slightly below the almost 17 per cent lower than 
a kilo greasy— 16.3 cents above SA805m. realised for the higher for the corresponding period last 
tbe 1974-75 average, the National total of 4.3m. bales sold the year. 


MMODITY MARKET REPORTS. AND PRICES 

MFTAT ^ ^ afternoon’ Kerb..' Torn- >. ■ TIHj-Loww- unto. Fofl owing tte^lown- Sll.M fJj). for An*. A cargo of soyabean 71.55, Nor. T5.50-7S.lfl. Jan. 78.45-78.2S, ss-Ib 5 50. 10-lb 71 2.3M.M. 84 3.20-2.80: 

naiiAnw o«r. 22.650 name*., . : - *• .. raru in tbe Penang price overnight price* meal was booked from me US. Golf to Marcb 8J .35-81.05. May 8410^3^5. Sales: Nev Zealand: Stunner Pippin 4J0. Granny 

__ , h _ , Amalgamated Metal" Trafljna ' re noli fd from U>C outaetas BroSt- Poland at 318X5 f.lji. for Juty-Ao*. Sootb 134. Bartesr, barely Heady. Oastas: Smltn 5.10; • Tasmanian: Croft on/ 

Lost nrtmna on inr London faktntf ? and : uWinTl limitation ammimr. mh. ..a» cm rum w„. mm t.„ me u.m, n.mnmtc sm Stunner Pippin 4J0. 

Pears— S. African: 
Trtumpb 5.00 

i aw.sv-w.ia. may sbjcs: josopnmes Victorian; Packham's 

*'"• French: Grots per 28-lb 



PRICE CHANGES 


Prices per ton unless otherwise autea 


xrlrtB Hie decline in tbe U.S. 
itslii with the fonv 
6. sentiment affected 
ifl rtae bullion price. 

« teas attracted 
rev, and with 

title oversold the price 

oeered to end at 1952 by -19. 48. 48 3 

wfflT !■?:' "TfSu 'j+' 

Seta! . — ; Inofficial : — 


Trmmoh 5.40: 

2.40. Grapes— Cyprus; Per pound 0.40, 

Thompsons 0.40. Grapefruit — S. African: 

27/88 2.50-3. 75; Jaffa: 2 .80-3 .20. Peaches— 
Spanish; A 2.40. B 1.00. C 0.80; Italian: 
A 2.90. B 1.30. C 1.00-L20: French: 1.00. 
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three months £4.810, 4 .804. 4,7fcs , 4385. 

4,810. 15, 20, 25. Kerb: Standard, cash LUrrtc 

£4.730. - three months £4,825. 20. 13- „ . _ . ' _ 

LEAD— Easier. Following the early Robusta future* dosed irregular reflect 


£ ■ £ ! £ a Hiph Grade £ - -I e I • £ £ 

Cash. i 4780 25 [-iOiif 4730-5 I-7S 

68-5-163 909.5-103-103 JaMMfa&J 4810 5 -B7-31 4830-6 r 55 

4 . b —17 ; 055-a ' .-lot S’ mem... .1 4785 —102! — l 

J8.6 -163; - Standard ‘ ■ v* ; ' ' - I ' 

fatb 4720-5. -tJ»3 4750-B --70 
7.5-8 -IS* 839-901 ;-95 Sm«uh*..| 4800.5-1 -MW 4820-5 -66 

.0.5-1- 17. 9523-4 J— 10i JCmenL. ' 4725 !— 102. - , 

36 i — 18 . I Strait* EJ :S1248; 16-j! ' I -l.-:. 

' *74 ..... NewYnnt.C - - ; — I' 


down to 1283 but then recovered to £2M New York «Wc*s. trade nuna* ng 
owtnjF to trade buying Cresb east Physicals closed quiet vrlfli no tfnanpl 
.European Interest. Profit-taking : then trades reported. 

earned a reaction to 1292 before the price — r_.. 

ended, at £296 on the afternoon • Kerb. i XwtexTiay'i 

•T urn o ver . 5,700 tonnes. - I Wcoo 



a-m. - 1 


■ - LBAD 

Offiirimt 1 



COPTBB 


iGno (Befall 


£. 


TRACTS AND TENDERS 


KITED ARAB 
EMIRATES 

TENDER No 14M/76 

inistry of Electricity and WaterJDnited, 
! mi rates, invites experienced Contractors 

ater treatment’ Works (Reducing -total 

ed solids) on turn key basis.-; . 

ace of Work: Burrerat - Ras AI Khaimah 

ctive Tenderers should apply-either to the 

•y’s office in Dubai or Abu Dhabi, during 

.ours^orto: 

nbassy of the United Arab Emirates - ■- 
irchasing Dep^tmentj 
Prince's Gate, , 

mdon SW7 Tel: 01-589 3434 ; , -- . 
in the Tender Documents against k non-- 
able fee of Dhs. ,500/- or ^ Sterling, 
e in cash only.’ . : • A. .T’ - 

Tender must he supported by a Bid Bond 
form nf Bank Guarantee for ’5% df the 
im, valid for 90 days, and will be increased 
for the successful Tenderer.^ . 

J) copies of each offer’ shall be placed in 
. envelope, sealed and addressed to: : . 
s Excellency The Chairman.- : 
le Permanent Committee of Projects* , 
inistry of Planning* 

0. Box 2847, 

3U Dhabi, . 
aited Arab Emirates. '. 

envelope must be endorsed with, the 
ated Number of the Tender, 
aiders must be received at the above- 
s not later than Sunday Sth August, 1976,. 
»0 Hours. : ; > ' - *■ _ _ - •- 

.dvertisement ik -a complementary part of 
nder Document . A: 

“The Miniver ; v : ‘ . 


SDhX 01-351 3166 


GOLD 1955-108 J ■ 


ZINC 

A.DL 

Office 

rt? 

p.A. 

Usofficte) 


Cwh.- — 
5 mcmxb — 

PreLffeit 

'■ £ 

430.5- 1 

440.6- 3 
431' 

£ 

—2.75 

-i 

-j 

432/1 -3-5 
4 30- .6 

.£ 

+U 

+.76 


N.T. bpd-1 


July: — : 


£.■ l £ 

a»b -4 283-.B 1 J5l881.5-8.5(-8.75 Xorember.^ 

3 nontiu . 295.5-8 -J.M January 

S*n»u. | ■ . 285.5 I - U| .. . Ma rch 

1 1 »23-a& .34 ay U 

July 


£ pertomic, 


1200-1220 


-(•or, SsnuK. 
• — ! ’ Done 


Initial morn Ins trades were digbilv ^ a w i ... t ^ 

snppon.^t^S^Ld^wSh' sclltaTlinW^o jjtgft V-.AeO 10 -1B.5C892.5 

fSSSpGart* d’oro 

mg some -W-300 oolnia by Uic eod of n imnaHm - ppr s-k* stn- C«b t-eibode l*» -..E800 '-B.a re 

tl» tnomJog. On the re opening, you- 

_ _ _ I-5-7B '££70.75 

mainly as a result of arbitrage selling. 

A slight is stronger tone 
commodity markets brotwht a hour 

^EBC IMPORT LHVlES-WUte and raw friri-ar^Trr baa^S Qulelj^rt7Wblicr»!»8g^6 ! ?8n.bB 

denatured and noD-denatured sugar effec. p^box j^tb 




Tom aloes— Dutch : 
** L23-1.43: Jersey; 

“ ^ Crums: 3.40-3.58. 

QJO. 


Po'SS^i 3ra>oU.«<«».; £S85.87S-3.875:«fl 1.625 

Beetroot—Crprt^O^: -Mekri (W .p.«WS IC2.778 

Carrats — Preach: R»p. 2.80. PreeiIarite«cJOtlb»|52.0M.18 S8.06-JS 


dve' to-day (nreoSiua in brackets). Wtaha 


- Moaning: -casb 2183. Hired months £28J. 

BS.S, M. 99.- 96. 95J51 Kerb: threa months 
-Afternoon: three months- 8293. 98.5. 

W. B&5, -8S, 94. Kdrb; ihiee nronlUs Pound— Colombian 

' L». ----- 


1+199 01169.1119 9 JA 48.90); Raw 8.41 (8.13). 

1222tl225Ulf95ia45.10M ’ 

1225-1230^-1 19J 1248 10M 
1220-12251+1075 1245-11)1 
122O-1225+108A1265 1122 
1230-1240.+117.& £249- 1 150 
1851- 


1220-12251+100.01219 1180 


Pre( 

Yesterday's | 

Prerimis 

Business 

Comm 

J Ckwe .1 

Day’s 

Done 

Con. 

■ 

Cloae ; 



Sales: 4.192 M,895> lots of 5 tomes. 


£ per ton 


box L.OO-l-20. 

0.35. Ce l ery Per 

beans— Per pound tlMll Lettiic— .. M 
Per 12 LOO. Cos 1.80. Carrots— Per bag 
10-kg. 2.S0. 12t-kg- 3.06. Bean 
net L 00-1. 20. Peas— Per net 21 

2.20. Oaiaos— ' Per 19-kg. nets U 
*80. Marrows— Per box li'Sj 088-1 00. 

--■■■ " ■» i n ’■ Red UU * 


.3. £82-81.5 


Btackcurraats— Per *-Jb 0.15. 


ICO tadkntor Prices.. JJJL ■ ctos . per Sa S’SlS’Sf 2"2Si currams-Per j.lb UM.I1 ' Cberrtes- 


MUd Arahtas 147J0 gf; ! !£•» « * «J) 

t3W.11. (MUI): other MUd Arablcaa 125.60 “ 

zjViC— Followed ' the overall trend: Jn 1129.307; unwashed Arablcaa Santos Four 
o&ier metals, ending at £449 .an the after- 150.75 MIL 95): Robnsus H9.7S (132^). 'JK'SEffiSSfSfi 

noon Kerb after . earlier bring: flows to Daily peerage 185J0 037.871. - Au*. — > O/.bMf^lO* to 84 bt 

£446 Turnover. 4000 top a e iT . - ARABICA CONTRACT (to order, seller, w. .. ■ i IM7 56 W.00| 104 40 96 0 

business, sales;: AOs. 139.00, no business; 
res unquoted. 


JUTE 


Quiet throughout day. daring 
sUzhtly easier. Lewis and Peat 
a. Malaysian godhtra price of 197 
. . kilo /buyer. August). 

Morning:- cash 1439.' 31. three • months Physical doring prices i buyers) 

1447. «, <7.6. 48, 48 J. Kerb: three Wraths Spot 475p (4&25U August 47J9p -(49J); 
£448^8. Aftcrtiooa: three months- 2*46, Sept. «p (same). 

46.5. 47. 48. 48.5. 49. 49.2. '39. s- — 

Kerb; throe months 8449. ' ' ' 

* ranta per odund. •- r On srevtous 
unofficial dose, t SM per plcuL 


p— 6 ^ w - 

196 76 82.76 
lSL£»-B4Ja 
193 bD 84.li0 

■87 60 DUKDEE — QalK. Prices c. and L C.K. 

for Aug.-Oct. shipmem. BWB £*24. BWC 
CIO. BWD £20L TOSM BTB £223. BTC 
£2i 1. BTD £203. Calcutta saads staady. 

2174 i£17B) a ton C.Lf. Tor Jnly-Aug.-Sepl. f - f0 L ' Jal7 I 

ahlpmem. White sugar daily price was >omu. lOozs 40-lnch £8.02. Tj-ms £6.04. Grains I 

LOWER opening on the London physical fixed aL £204 (12091. Pjr r8 -?*- ScpL Uaney BBC l£7 


RUBBER 


Sales: 3.365 ( 5,445) lots Of 50 tonnes. 
LONDON DAILY PRICE iraw sugar) 


Zinc Cash !■) ).^....'£433 

*1.5 : l 421-075 

J i)K>nlhs («i £450.25 

+ 0 7&44BB.2& 

Producers ivi.— -.57a3 


Oils 


Cwonut Malayan...; 1 

■! t 

Uroundnut 



..—..£419 

Unwed Crude {») ..1 J 


Palm Malayan ivi.., ; 


Soyabean ra) ; 

| 1 



Count Philipp W>.-.'S340 
Or*uuw Sigemn... 

^250 

Luueed Cab No. 1 .0:196 

_7.65£108 


£8.04, £6.06. 


Twills £22.95. 133.0 



X71.5 


No.1 

JlsLB. 


SILVER 


[YssterdayaJ 
61 


Pisviona i Btuineaa 
jday'a eloae j done 


AngUMl 48.75-flO.M 

Silver was fixed IS.4p an ounce lower 
for spot delivery in the London bullion Oct- Dec] tj2.75-65.2C 
market yesterday, at MS. tip. UB. cent Jan- H at; 64.20-54^6 

cqulvaiems of the fixing levels were: Apr- Joel 56.50.69^0 
spot - 443 Jc, down . 27.7c: threo-montb Jiy-dept! 66.B9-M.2J 
450.7c. down 27Ac: sk-month 458c. down Oot-Deol 59.15-58-20 
CTZct and 12. month 473 Jc. down T8.Sc. Jan>Mar| 6S.D9-6S.iO 


The metal opened .at S5S^6P .<4S4t45ur) Apr-Jnej 
and .cloyed at 251i-23Zip (M8-450C). | 


6S.ffiW8.aW 


WOOL FUTURES 

(Pence per Kilo) 


of 400 ibs. 

LONDOM— Steady. Bangladesh While 

*• C " grade JuneJnly ssso. " D ”• grade 
June-July 8382 a loos ton. 


Home Foiurea....irV0.8S —0.56 £78.6 
I '£7 5 

feilow 1 

Wheat 

\o. 1 Bed sipnnjd i . i 

•No.d Hard V inter | £9T.l . —3.5 ; 

AilRtniUantl juq.r, i 1 

BngUahAIUliiig -E7B £80 


Australian Yi 
Greasy Woo) eloae 


4B.bO-68JJ8' — • 

EB.M-eO.59> 

65.75-64 JW’ 68JMLM J a | T 

S5.6666.86l i Udober 


+ or 


Bum nee* 
Done 


PALM OIL 


215.0-99.0 —2 .00' 818.0-17.0 
. J19.fl.i2JJ >1.50' hlS.0 


5! 5 Dcwaatwr.;; 2i6.D-S7.fl i+ 1X6; k27lo-25£) 
69.85-58.7JJ 68-0fl-<946 Mareb.. ‘ 


b0.M-el.-00: 80^59.15 May . 
B0JM-S1.10 B0.Z6Afi.16 July.. 
S9WW0Jbl - 


'45G.0A8.S jWJB 1 836^-38.0 
.'144.0-48.0 1+2.00' 84 ZJO 
,ii46 Mfi.O j+lJff; 


iiLVSB 

per ■ 
troy os. 

-• 

Bullion 

RTIfty • 

prices 

f Ol 

■U* 

Wore 

for 

Spot-- 
i month*. 
6 moaUhi. 
idkhiHib. 
LSmoatlu 

249. Bp 
B68.1p 
266. 5p 

233 p ■ 

-IM 231. BBp 
-77. B 260.4BJ) 

rft.45 

►M 

Z 1 * 


-Sales: sts oral at 15 ionnes. 


- SOYABEAN MEAL 


Sales: 74 CJ84> lots of 1.509 Kilos. 
SYDNEY GREASY flu order, buyer, 
aeOer. business, sales)— July 289.5-2S4J, 
* 295.9S83.1; Oct- 288.7488. 8, 2$rJK86^: 
* Market — "d Unfit down on fhiroan Dec. 294Jh2fia.5, 395.0-28U; March 383.0- 
follow ihrocnh. where trade hOTtaa WS-5, 303.0402.9'- May ST?. 6-307. S. 307 J- 
helped pashprUM io arotmd tmeha^ed. ** Sales: 307. 

In afternoon a sharply «-»«*-* • Oricago 
led to an earing of prices u traders 
operated scale down buying orders. 


Cocoa shipment (mXlZ86 ■+13.0*1.540 
Kuturea beta.... -£1195.76 +9.76 £1.219.6 
LONDON— Market opened on a weaker CuSM rinpraent te). 
note following overnight weakness from Putum Sepc («)—!£) 223J +109.5 £1487 
Chicago. By raid-day further buying Cotton *A Index 

nucrest developed with short covering corn - 68 . 1 * 

and steadied covering reflecting the Jute UABVTCid) — e5B0 

steadier tone tn the physical Rotterdam lluLtor alio ;47.Dp 

market, report Fiore Falrclongh. Tone &aai hA aL<a) ,J>ouo 

Steady, dosing On. 283-2515. Dec. 384- bu^r lUswi..^..— 1B174 
2635. Feb. 288-287. April 2755-274. June Wooltops d4a..-kllotiS71p 
279-278. AUg. 2S2-278. Oct. 295-279. “ ‘ ” " 


Si lots of 59 tonnes. 


.-1 7583.8 

i :saW 

r-0.76.62j 

15600 

-2.0 1121*77 
! 1264 

Sales: Cloves (Mailagsau^aBa ,660 j £9, 


. . . 3&0 

Pepper )VhiM...UH>'£ 1.180 I £1,140 

B lack., .too l£B&5 j |£94b 

• NonnnaL t Seller. 2 Unquoted. 9 Da- 


lm 4— Turnover 3T1 (8») --tots' itf-.liflOO 
s. Morning: Three months 299-6.. -99.0. 
59.7, 58.5. ».7. 39.1. 39-4, 56.7, UU 
60.4. «U. BM. 60.4. Kelts: Three 
«0^. RJ. 69.9. 59.7. Afternoon: 


reports SNW arasnedkiae. 


Three- months 259.0. 59A 59J, OS. 

59.6. 69 A 99^. 60.9. N.1, 8«. 


5BA. 595. 35, »5, 50.6. 6 95. 



Veaunrysi + nr 
Close [ — 

fiuiklDnw 

Duue 




October 
December.,. 
FetTuery — . 
April 

150^0-50^' + 3,451 
158.50-58^1 + 3.46! 48.2*51.10 
14 1.10-42.0 v+ 24ft H38-5437 
14150-42.9 +1.86 38JI8-S8.H 


COCOA 


After initially trading, tower on con- 
tinued umddatkra, price steadied on - - 

modest support to close with small gains fZli A Tf\ v 
tra-moM postudos, reports Gill and Duffua. VWUlltJ 


August. i 144.0W7J'+ 0.851 • - . 

Sales: 3« (350) Idtt Of UO ttomes. 


lyesterdav'ai + or. 
COCOA 1 Close I — 


NooCotr’ct; 

Inly, t— J 11RJ-75.il , — 
September J 1162-5-66.0 |+!L7S 
Oewmber J 1 127.0-27 J [+6.7S- 


Dnrinea* 
. Done 


.601177 J-188.0 
I76JLI«L8 
136.6.1064 
11014-1074 
71A-44.0 


. -THE BALTIC— A fair tonnage of 
optional corn traded far prompt shipment 
to Dublin and bnerea was also evident 
for July and Aug. iranfihlpmmt to various 
U.K. Pom. Prices generally showed lmie ,UOT1T - 
change. Other sections were feanrefes* 


per stone j: Shelf cod H 40-13. 06: codlings 
£2.99-£L59: shelf haddock large £2.*6-£3J». 

BBT' a rr /fTrrrrri nr rn medium A.40-Q.90. smafi n.4(«:J0: large •»*r » 

MEAT/ VEGETABLES JTSZ/SSKJS ®i5f L 

■jsrsstsrs/t w 1 as s «s ^ 

Scoldi killed riflCO 4L0 lo 44.5. English flgj, £t 30-n.fifl: reds n. 10- £1.33; 

hindunaners 57.0 to 59.0, fOreouartera rt ia.rt -jn 

20.0 to 31.0. Ublor hlndgnaners S8.0. “ rtte ^ ' 

forequartera 30.8 to ll.A Eire bisduuaners * 

56.0 to 5*0. forequartera 28.0 to 30.0. HI DE5-Manch«er. Weaker wifi, peer 
• vui: English fats 45J- to 50.0, hobbles clearance. Second dear ox 31-351 ■ Rflra 

79.0 - to 24.0. Dutch hinds and ends 86.0 withdrawn 5i3p per kilo: 56-SOi kilos 

10 88.0. withdrawn 53 jp;. 22-25J kilos 52.<p. Light 

Lamb— English snail 40.0 to 44 0. W* 1 Offered. 

'English small 43J. medium 39.0 to C.o. 
heavy 32.8 to 40.0, Imponed froxen: -V.Z. * 

M S ’ ^ 3r °' PH COPRA— Phlllppliios: Sept. -Oct. Vt*9 K- 

to a* o. sellers a tonne C4-L North Europe sn 

Park: English, trader ■ 109 lbs *8-0 to ports. 
ft-0. UD-tiO Ihs 29.0 to 32A 199-168 Ibs 

VUSf-jrZXS*-** MANGANESE FIND 

very high ffium, greducc m limited CANBERRA, J«|y 30. 


meat commission— A verage fawoefc The Bureftii of Mineral Resources 
pricu at Yeprepenrettve markets JnlySI. (fiMR) gf ^ DepatUOMtt Of 


Ntori — DA Dark Northern Spring gir ■ njju * ‘£a xi per five . 

Si-i' U fL ****° « s >» w e.d.c.w. National. Resources reports that 

^ manganese nodules from the sea 


£197.85, Dec £199^8 mriAwM East Enptaiid and Wal e s Cadto numbers up r D T .. : 

Coast, seller. C.S.’ Hard Wtoter »o. 2, 93 per cent, average £ 2 ii 8 f+i.l2i: ' P f r th, Western 


Bloody 1 

Jmv 

19 

July 

16 

44uub 

'g*> 

iW. 

IT' 1 

Srue Cnrnm T r|607 A 8B0.28&4.0 

787 .6 


(December n. 1921=1001 


ilaroh .....I UU4JL86.il F+7JB 
May— ^ '■ MMJ frUO r _ 
iuiy.. MEDJ-6BJI l+0.5« kS.MlO 

jrntemher.! WB5.B-MJ -5.76 lll»6.9-»M -. — „. r _, Q lT1>K „ . 

OHraririilMM. « m - ie ' oct. Sheen down 70 per com. awrage 44Jp Australia, contained nickel, cop- 

Com Agreement— Indies- tr m htpm aH Bas Coast, tqoMS i+L4i: Pigs- up 47.5 per cotl average per and CO bait. 

,-or price*. OJL cenn pot pound. - Dally 8*H«v KEC Feed -unquoted. £07 (+B.48). Stall a«j— Cattle up 173 H ...... ' , 

S6-9! ‘98.851. U-tar average SS. *7 <89.431. Maize— Mo. s Yellow Amorlean/Rrench per cent arerase B9J» 1+0.79): Shwp The nodules were dredged 

flMay avereeo 85.57 i88jlJ. • option July 113 long urn. Ang. £75 JO tOOKfl 181 Per jxbl average 4SJp t+8Ji: from the deep floor early this 

CDcr/'UTC ■'•' rrn - rr i ^ ^ year during a joint BMR/Mwiash 

FREIGHTS option ■ July m long tons. -Ang. raj* co vent car disk (prices in stedins— University scientific cruise. 

DRY CARGO— Grain Inqnliy failed to tonne, transhipment East Coast seller. Imperud predacc: Onmtt- S. African: The fill! extent Of the nodllle Mles amuanied to 634 tana brinmiK the 

iiuproan -but- charterers -a oempts- 10 mi- . ex-farm sooi nruos 56 158 A29-8^6. S. African-. 90/ c_ij a n/i ih P dpniritv nf mdulse for the week so far in 671 tons, 

secure lower rates far tbe wff-Mra jtcyw! FSdharto-CkiaMflr llS-AflM.09: Italian: 190 5JB.. MD S M- field ana the densitj of nodules developed on a freer scale uirb 

available mot -urt* only Hmitod sneoeas. ”, rra " xaer Californian: 6JK.3Q. Meteas— on the sea floor are QOl yet spinning Interest in various aualltws 

Crain bodklnaE ladnded US. Ctfif- ra _ LONDON GRAIN FUTURES MARKET Spanish: Yellow 2.09-2.99; Israeli: Ogrns known but additional investica- warned for Shipmeni later this year. 
Janin at S19.25 f&r JiUp-AOH- -and O.S. ^GAFTAJ—Wfaem. barely ^aaady. Closing: 4.08: Waii^meloM— Spanish: -99-2.S8: wlU bo ra rripri -nnt b wfi Sboth American vaneiics 

Gifif ». Sonntl) Kdm at Sli.73- U.o. lor Sen) 7248. KoT. i5.4a. Jan. 7A30. March Greek* 2.50-3.0U. Apples— Italian: Cohk-n ‘**? ns tdirieu uuu . a iinrii-d urn: aticnuon with pcretotcm 

Aub.,' also IronT TT-ST 'GuLI 'to FIraeua’aL 0i:35. May 54.08. Baaineas: Seel. 72. ott- Delimits per pound 0.12; t-Tcneh: Pit Reuter support in middle eastern typei. 


FINANCIAL TIMES 

July 19, July 16 iabauii V 1 l nf HI" 

880.08 1934.91 | 233.89 j 179.80 
(Bw July 1. I932=1W) 

REUTER'S 

July" 20 July IS | liuuit) | Year ajp- 

1516.8 1534^ 1625^ 1 1118.5 
(Ban: September IB. ifl31=lM)> 

DOW JONES 


Uow 

Jam 


JuR 

19 


y 


duly IJWTt X«k 


16 


itn 


dpoc.._JS6S.B3|3 60.45| 657.B6l299.41 
Pnrarew:53BA9jC44.96; 349 ^01277.41 
(Average 1 934 - 25 - 36 = nun 

MOODY'S 


COTTON: Uvnrpsoi— Snot and shlpnu-ni 


U.S. Markets 


Sharp falls 
continue 
in grains 

SOY.VBE.4NS and products finished 7111111 
down on speculative selling louchfag 
Commtsidon House nop*. Silver dewed 
ai limit down with Commission House afad 
trade tetonc following grams. Coffee 
dosed offered at limit down IbUdwftiR 
London. Gold closed sharply lower on 
speculative moulds bon. Sugar finished 
lower on Com mission Room lknUdadon. 
Bache reports. 

Corea— Ghana spot 102 nom. (1B9>. 
Bahia spat 94) nom. (9Si. July gg.90 
(93.45), Srtn. 07.15 (91J5). Dec. 04.40, 
March SI .40. May 78.70. Jnly 75.75, Sept. 
12 -SO- Dec. 09X5. Sales: 1,664. 

Caffee— " C '■ Contract: July • isi35 

(126.00). Sept. ]£L3a asked (126^5). Dec. ’ 
121.15 asked. March 118.30 aoked. Uuy 
110.05 asked. July 118.00 asked. Bales: 1J2. 

Copper— July 72 M (74.70), Aug. 73210 
75.00., Sept. 73J90. Dec. 73 JO. Jan. 7BJ0. 
March 77 M. May 78JS0. July -njO. 
Sales: 6.159. 

Cauon— No. 2: Oct. 00.43 asked (82.43). 
Dec. 77.21 a«ked 1 79.21). March 7t50. 
Map 75.-20-73 3S. July 73.75-73.80. Ort. 
6435-69.40. Dec. W-55-M.7D. Sales: 5550. 
•Gold— Jul» 112 30 (117.60). Aug. 112 |b 0 
117.90). Sepi. 113.10, Oct. 113.60. Dec. 
114.66. Feb. 115.76, April 116.00. June 1IS.10, 
Aog. 119.30. Ort. 120.60. .Sales: 3.352. 

Greasewoot — Spor 17.60 nom. (same). 
Oct. 1S.0D-1SJD (1730). Dec. 17.80-14,38 
15.00). March 1S.0Q.I6.40. May un coated, 
tLard— Chicago loose 32.50 nom. tsame/i 
NY prime si earn 24.M nom- tramei/' 
tTMalxe— July 298-300 13034). Sep). S04- 
191 (2951). Dec. -28U-2S3. March 291*3914. 
Slay 2HKJ-297. July 303-303. . 

;ptalinum— Oct. 164.M >174.001. 14 n. 

167 JO (177 JO ■. April 17D.60, July 174 JO. 
Oct. 178.00. SalCM 2.076. 

:«Ivcr— Spot 462 (416 J0>. July 454J0 
1478.70). Ang. 457 JO f477.Mi. Sept. MO.W. 
Dec. 466 JO. Jan. 4RSJ0. March 472.70. 
May 4 77 A0. July 487-0. Sept. 487.BO. 
Sales: 10 . 000 . 

•Serabeans— July (5! anted . i70i), Aug. 
680 Silted iTOO). SepL 6834 asked. Nov. 
6831-6934 asked. Jan. 698 asked, March 
7021 asked. May T03 asked, July . 703 
asked. . - ... 

bSoyabean Meal— July 186.00-165.50 
(187,0(1). Aug. 1SSJV asked (1MJB1, SepL 
IBB JO asked. Oct. 100-50 asked. Dec. 
1B1JO-1B1JO a*ed. Jan. Wi-W asked, 
March 193.59 asked. May 195 JO naked, 
July 198 JO asked. 

'Soyabean Oil-Joly 2 1.40-21. 4 5 ' (Z.%31, 
AUfi. 21.M asked (23.63), Sept. 21.77 asked. 
Oct. si.se naked. Dee. 22.02 asked. Jan. 
-2.0a ashed. March 22.17 asked, Slay 2253 
asked. July 22.25 afted. i. 

Sugar— NO. 11. Spot 12.85 US^Si. 
Sept. 12.79- 12 JO I12JS). Oct. 13.15-13^2 
(13.42). Jan. 13.45 nom... March. )3^<- 
13.G5. May 13.Bft-13.6L July 13,63. nOm.. 
Sept. 13 52-13 JO. Oct. 13 JO-13. BO. 'Sales: 
SJ39. 

Tin— 3S7.OO-K0JO asked (3SS.OO-U1.W 
a4ced>. 

-wheat— July 350 '333', sew. 355-357 
I36S;). Dec. 37<m, Marrt 382. May 387}, 
Jnly 380. j 

WINNIPEG. July IS. t+Rye— Jnly 597* 
bid (302 bid). Oct. 2S5-233t hid (205-au 
bid). Nov. 2831. Dec. 282.283 hid. - 
eOat*— Jutv 145 (147 bid), Ort. 142 
asked (14S asked 1. Dec. HI. 

SBariey-^-July 210) i221i hid). Ort. : 213- 
31» (218 asked). Dec. 213). 

dPImoeed— July ' 7291 bid (7334 bid). 
Oct. 740) bid (770 bid). Nov. 739 asked. 
Dee. 738) asked. 

Wheel— SCWRS 13.5 per cent, pro rein 
content St. Lawrence 48M (478)). 

AH cento per pound ex-warehouse onlcrs 
otherwise stated. - Gems ner «0-1b bushel 
rx-wnrehouae. -t>i s per troy ounce— ISO- 
ounce tots. tChlcago loose S'B per 100 ltn 
— DeoL of Ag. prices previous jfav. 
Prime steam fob. NY .btflk tank cafe.' 
tr '"nts per rruy ounce «f-Karaho2|e 
b Now •' B ’■ cooiracr in S'a a sborrSou 
(or bulk Inis of 100 short MDs dellv^Srd 
1 0 b. care Chicago. Toledo. Sl Lnfls'jftd 
Alton. : S c per troy cnmcfi for. 50-ourtL-e 
units 01 9BJ} a?r n-m purity delivowJ NS'. 

'■ Cents pur ra-lb bushel in store. ricS'Sis 
busm ex-wwohouse. ' 5.0M 
bushel lois.- 1- Cents per 24-lb busW. 

- Sl 1 ^ P 4 ? . 4Mb busbo1 w-warelgnSe. 

a.0H buchri lots, if Cems ner ss-m busheL 
ex-warehouse. 1.0UD-bushel lmj 
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Gold shares react afresh in sympathy with bullion 

Equity leaders inclined easier— Index 0*9 off at 386.9 




FINANCIAL TIMES ST OCK INDI* 

... \WTWr¥\ 'r ! v ; J 


Account Dealing Dates 
Option » 

* First Declara- Last Account 


Weybmn came on offer with narrowly mixed movements 
i* down 6, and loses of 3 after a light trade. BristoU-Pest 
respectively were seen in eased 2.to 70p as did EastMZd&md 


Go^erafflKrt Saw. ; 0E.6i; €Z.65' 62.8* MlSS . M 

; etas; o&29 6M& M- 24 62 - 43 ; 61 

IndiiatrU OWtawyJ 88 «J9{ M7.fi 891.0 ~W-3 S89.1 3t 
MB** . , ! 208JT 125.8 U& 0' 132.fi. 1«0.5 M 

OnL P.V- Yield jJ 6.7o! - 0.69, S.6S «■**; 6 6= ‘ 

EdnUussYTflStrolTK^ie^E t8.t7 1*<» ; IS.» « 

P/£&ri*lwt) (■)#).. ! ' 9.17! 9.W. 935, 9.29- . 

Dml^u^UL.lJ 4.881' 5.108; 6300, 4.722, 

Snokty (unuvee - '32.68 * 49.0* 55.19 40.M, 41 

Eari tylwqgUH.toteL:: - I 10.646. tt.W HyMgj* 

— ' 10 JUa. 396.7. 11 am. 586.2. »« ***■ 1 **■ 

■ 2 pm 3»JL i l*g- 

• • Latest men <M5 “ • , . . , , 

<a> Baud on S3 per cent. conwraUM U*- 
b*su aw StS. See*, lino#*. rard kit. wa - ^ ° rt j 
Mines 12/Mi. SB Activity JolyDcc. 1W3. 


New time ’’feaNw may take place crease in the unemployment following Press comment on the Pride - i?J5L 5 easier; Vosper Thoznyoott held Assurances from the Afis^fcn 

rrom sso a.m. two business dan earilcr. fl „ urc? to the highest level since preliminary figures, losing 14 a JifeTthi ****** « 7Bp awaitin S to-day’s oR . 

Stock markets were again fea- the war had no impact on senij- mor c to 190p for a two-day loss 2“ of Against tne interim results. . . that the project snoffd jrtgjgbe 

tured by marked weakness in ment trend. House of Fraser, at 85p. tradlmr around 168a fin t a ^ ed °® schedule In m&tSBSff 

Cold mining shares, which fell in Further arbitrage selling of in- - ■■ ■ ■ — ■ » gave np 2 of the previous day's tratttug <mouna P despite the recent prot&mj 

sympathy with a fresh setback of vestment currency was not fully 235 speculative rise of 3. Mail Orders 3K2 L,tI« i S-i 25 brought an initial rally ta-WSp 

$0^0 to $107 per ounce in the absorbed and the premium closed HSL nL-„!.*|- *»• Quiet and little changed. jSSS v-S the late Irade to dose *? British Petadmn^ but - fte 

bullion price. After opening lower 2 points lower at the day's worst HKh « URSItllGlUS . Activity remained at a low' ebb 13 Wehe^at lSln onffesb soeSh shares subsefluentiy dritfted^Sc 

on U.S. advices and easing further of 104; per cent. Yesterday's SE 230 | L. ann in fcSTSSLS althoSh liffKjS t^rL of a hid K to dose 2 easier on babsefegat 

on offerings from the Cape, a inversion factor was 0.7122 . g ftj F-I-KTIURIE* IBOEX £325 52? ^ SSSp. - The rest of 

a i>s, sK 1 sis “ & Shangh!ii da5! \ ssrjsu'ffsi ^ ^ fc -«i gi ^ 

!•“ d Xfed i??M SSS *SS? »«»W“n or S»S 111 A ffl “ M£/ 5 S-“a ,«2 rM 4 ^a^iiS jgy In! ‘"; ££ 1 ' wfe; " 

r « lif^hlL'l] 0 ? ijuint^mn ry fo ^ l^ngkang :;rd shanghai 1 Bk I V weakening investment premium. i oW er profits. Hotels and Caterers **£*$£■ laL 0nL *'"- ' jSwi SSfe- K 

los s pSkta- ' Vfffl of 31?ta ««no-s overseas banks where Z1:, [ I /*! / retreated anothfer 21 to 865p. had an easier bias. Brent' Walker S ?»l Units re acted 5^ : 2;' Z, T '■ . ^ 

four tradin'* days SiandarJ Charterod eased 3 :r. 1 | 1 Plcssey marked Ume at 7Sp ahead shading a penny to 51p and Lad- ^titeStehe^ Oa and Co» *lj'l fflt SJi.tfijnii TSf^". u 

Sd peculation a'-r.in enlivened 387,, as did Trust Bank of Africa 210 L_J L J-J U of the first-quarter' report. . ex- broke losing 2 more to 93p. ; .g-tMfi, . t S . . 1C 

the proceedings in" an otherwise 1(1 a U'76 low of 2<ip. The big four || | pected to-morrow. Marginal muted Wheelers Restaurants, however. 

drub dS *or eoui tes CoSi “ Banks aaain encoUered a dL^ on . g| movements occurred elsewhere. irap roved 5 to llOp. 

uncertainty about the expected appointing day's trade considering 20a < f~ f rJ im ^ e fh 7^| a ™ s r , of J^noSJTreJ o T c ■ • •" wo^3 morTto 67pfsSf^^ Interim profits from British Shire ^prices open- 

ems in public expenditure, parti- the .nterm; dividend season I i9M5w*iii V Royal Sovereign jump g£°SS jaiSSSS Tobacco, which showed Irne with the trend 

cularlv following the latest un- begins on Friday with statements pnniJS® I 2 — i ■ J cord year for the company railed ... . oy tne cnairman s ; > inerfa y , failed -t-S. markets and ai 

employment kept interest from Lloyds and Midland. Prices apr may jun jul' to help Racal Electronics, which Trade remained thin m themis* tte full report, y fa vou^fe a ne ?I«H ^he market and shares marked them .iharoh 

to iSrhareS SmSi in S drifted «n.ly lower with the eased 2 to 215p. CreUon cellaneous IndOstnal leadws. ft-ess comniCT^ ;left ; SJdTI w tSrnover to in the uSTor 

leaders inelined easier for most forme’- 2 off at 22Sp and (he , ^ . to improve a penny to 29n, but the which fluctuated a little .to colse solidated Oilfields J han^^^t eased ^on \ ery i w fixing Keavv uiiir 

o^th^day. prires tended to pSc latter unaltered at 275p. after (,t }LiT hed . a annual results left Jones Stroud barely altered, although Beechatn 7jp, after Sp. WoodsWe-^^^ close < dorni on the y quarters. pirSmSSt 

up a little in the late afternoon 273p. BarebiyS receded 3 to 2?n P fraction easier at oop following unmoved at 56p. finished 5 down at 380p. Unilever were master vein m Austra|& Monday’s irregular ^used ftuSerS 

and the FT 30-share index, which and National Westminster lost a the results «nd capital proposals, Secondary issues provided the ended 2 easier at 440p. after 438p. at 89p, down 3. ' repeated yesterday in 'TexUles. Sriy anSS 

touched its lowest of the day at Penny at 234 p. Discounts cave while further consideraUon of the Engineering sector with its mam but Boots added 2 at I28p. Reed There was again little busto&ss Courlaulds eased «te turn to technical nOv Nad 

noon with a losi of 1.9. ended a ground in places, with Alexanders remits left Momague L. Meyer 3 talking points yesterdayBid hopes international recouped an Jnltial tranarted^ in^ PrapSSU -and Carprts. SS^TWs jJSL 

net 0.9 down at 386.9. Bats pro- 3 off a; 207p. Union, however, cheaper at 60p. Awaiting ffesh continued to spur A. Coheu which loss of 4 to dose unchanged at were to softena^ to 70p. “Snia-VIseosa, however, fo]|DWing - thg 

vided a modest feature, albeit a held stead at 32-ip in front of to- developments in the bid situation, attracted further speculative 240p. The South African Barlow Amon" the leaders. MSPC. improved o at Map and Hg 5 Uii. markets and • 

duU one. falling 7 to 373p on day's interim result*. F. C Construction hardened 1J support and closed 7 to the good Rand. IS&. and Beimies Otnsp- ^Sed 3 to 7to hardened 2 to 33p. - 

disappointment with the interim Insurance Brokers turned m0 re to SSp fora two-day rise of at 160 P- of - a ??!?!? Hated, U3p, both weatened 18. jn j. penny to The implications of the coniine .7^ g 0 y 

figures. easier on small offerings and lack 4 nature also helped a gain of iin sympathy with the fresh fall in |ecimtira snea a p^y tne the bullion price • 

c i> , . . f u 1 1 . *• Tv,.in» ctooic-.it nsn Annthpr -m Ttnvni British Land. S2p. were -also : a ing weawias ui . oroppeu -a further 


Thoniycroft ‘ Assurances from the i 
awaiting to-day's o2 'pipeline hfiden. J. 

that the project shotfld 


HIGHS AND LOWS 


Love I High • to« 


S.E. ACT? 


Daily— 

ftlk-EdgwL... ■ u 
1oduaidaU....,.'15 


STB LOW 
ISMSUanl} 


un a little m the late afternoon 273p BarelnyS receded 3 to 2«np iracuon easier ai oop lonovring unmoved at o6p. , , finished 5 down at 38Up. unuever were m easier i 

and the FT 30-share index, which and National Westminster lost a lhe results and capital proposals, Secondary issues provided the ended 2 easier at 440p. after 438p. at 89p, down 3. 
touched its lowest of the day at Penny at 234 p. Discounts cave while further consideraUon of the Engineering sector with its mam but Boots added 2 at I28p. Reed There was ai 


noon with a loss 
net 0.9 down at . 
vided a modest 
dull one, falling 


Small losses predominated in of support. C E. Heath ran back 
secondary issues: falls led rises 7 to 423p and M!n»i rave up 6 to • t - 1 10,1 J}P°. e 
b ynearly 3-1 in FT-q noted Indus- 12flp. while Le*!ie and Godwin ''‘here in Chemic 
trials, while the FT-Actuaries eased 4 to 1l7p. Con norites IViisen closed a, 
.Ui-Share index gave up 0.5 per attracted a little more interest Sip following ne 
cent, to 159.24.' Official markings than of late, bur displayed an expansion plans, 
■if 4.8H1 compared with 5. IQS on easier bias at the close. Sun 


L- w 0 „ Ductile Steels at 11S P . Another ^oid bulUon. Elsewhere, Royal British Uand, yzp were-fflso^a iSf.Jd south Africa n Industrials iSra.'VSdL 

„ JCI lost another 2 at 3Sop. ElRe- to claim some speculative atten- Sovereign, after the previous penny cheaper following newt «f ® au ^__ & °,. n - ( jpi v lower following lowest sint 

b where in Chemicals. Albright and tion was Blakeys (Malleable evening's advance of 16 on news the disposal of C E. Coates -to "I. ' unwilling mar- - ■ 

s IViisen closed a. penny easier at Castings), which went ahead to of the bid talks with Dickinson United City Merchants, biijtf3fce £t, Edworks reacted 5 To 33p. The sharp dedii 

; Sip following news of its French finish 3 higher at a 1976 peak of Robinson, jjiraped 22 more to 79p latter ended a shade firmer tosses of S were sustained tinres once again J* 

1 expansion plans. 22p: last year the preliminary following agreement on terms 30p. Elsewhere. JEUgaqal uj 1 An^lo-TraoMraal Industrial, on Financials. “A mg 

1 results were published on July 29. which, with DRG closing 3 easier properties “A” lost a . tSteny ZA n and Primrose. USp. Tiger j t« f!4i, while Cl 

1 Rossi]! react Reflecting the return to profit- at lMn, value each RS share at more to 37p, making a reaotioaa of 0a j s declined 30 to 410p for a £li to £111. Trans 

, & r „ „ . _ , ^ ability. Birmingham Mint edged 83p. Take-over speculation accom- 5 ^nce the recent property sales nfo-day fall of 50. Also dull were dated Land gave up 

: --'fart from RosgiH. 4 off at ip forward a penny to 60p, but panled an,, advance of 7 to 86p in Mws Great p ort iand Estates r ■eaiermans "A.” 33 off at 193p, De Beers, however. 


Monday and 4,H93 a week ayo. Alliance cheapened 3 at 41Up and RosSfll^ TC2Ct Reflecting the return to profit- at 104n, value each RS share at more to 37p. making a reaedem-of n JiL declined 3U to 41 Op for a £li to £11 J. Trans 

British Funds passed another. Essie Skin- declined 2 in 12: Jo a ability. Birmingham Mint edged 83p. Take-over speculation accom- 5 since the recent property sales two-da v fall of 50 Also dull were dated Land gave up 

quiet session yesterday. Short- DLsli'l**r> remsiined- friendless in Apart from RosgilL 4 off at ( p forward a penny to fiOp, but panled a tv advance of 7 to 86p in Great Portland Estates r ■ealermans ".V 13 off at 193p, De Beers, however, 

dated stocks, however, took a the drink* sector, touch me L32 t i on the dividend omission and loss. F. Pratt shaded that amount to Avon Robber. Grovebell closed 4 were 2 cheaper at 2S8p fc^lowina and OJK. Bazaars 25 cheaper late dealings, closing 
modest turn for the better, tile before closing n penny down on Stores yenerally closed modestly 65p on the lirst-half proflts sec- higher at 32p in a thin market .. . .. «,=„ 290p, after 205p. In 

while similar gains were recorded "V recteSred In t, . - via for r r rural p„>. based stocks. Rio Tic • 

p r A£T”M^FS <§!MS?E INDICES HKC&SsfL® STMt^as ? ^ 1 


F-T- — ACTUARIES mARE INDICES 

These indices are the joint corapilstizs sf The Financial Tkss, T 53 ^stitets of Aetuaries and The Facnlty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* in parent bean ih*>w qumlter 
of stocks [«r anctinn. 

1 CAPITAL GOODS (179) ’. 
a Building Materials (30) 

3 Contracting, Construction (23) 

. 4 Electricals (16) 

H | Engineering (Heavy) (13) ... 


b I Miscellaneous (25) ... i3E.S3 j— 0.4 

9 'consumer goods i - 

(DURABLE) (53) 183.91 j-OS 

10 | Lt. Electron! fcs. Radio TV (15) 137.92,1-0.3 

11 j ^Household Coods (13) ^61.05.-0.2 

12 i Motors and Distributors (25)' 7B -9° -®-9 

CONSUMER GOODS l 

13 (NONDURABLE) (168) 148.38 -0.5 

14 ; Breweries (15) ... 1&V.02 -o.4 

is Wines and Spirits (7) 162.89 -0.6 

16 Entertainment, Catering (14) 176.10 — 

n j Food Manufacturing (22) ... 16O.51 -0.4 

18 Food Retailing (16) '134.05 -0.6 

19 Newspapers, Publishing (16) 178.41 -0.3 

20 Packaging and Paper (12) ... 102.7Z [-0.5 

2 t 1 Stores (34) 122.57 '-0.2 

22 Textiles (23) — 152.73 [— o.e 

33 Tobaccos (3) jZ28.ooj— 1.2 

24 Toys and t lames (6) I 73.18 1.3 

[OTHER GROUPS (96) j j 

35 ; Chemicals CJ61 ..je 16.67 -0.3 

26 . Office Equipment (9) j 95.97.-1.9 

■ 28 ' Miscellaneous (49) fi53.56,-0.5 


Tuesday. Julvii), 1973 


| Ej. ; : "ii-i . H- 1. '• •*. 

InSi-s ; lhivV I7ni|ii-^ l*i«*. , F' 1 . I'.’S 

Ckuin \h-l.t -t: YjHiI 1,1 Hull." | (LiIhi 
% : i.UT ■ "Mill j ml' 

Dint, l hi ii%i I I.'" "i". * ■■n | . 

T«i !X«' ITux “2^rn-i Si* 


(145.65 

-0.3 

16.36 

1126.46 
« ‘ 

— 0.9 

15.68 

187.40 

-0.4 

20.52 

[276.03 

-0.1 

15.96 

(180.16 


22.02 

1134.88 

-0.3 . 

15.96 

59.59 

-0.3 

17.68 

132.53 

-0.4 

14.58 

185.91 

-o; 5 

16.67 

137.92, 

-0.3 

14.68 

J* 



161.05 

-0.2 

19.33 

1 79.90 

-0.9 

18.48 

i<18.38 

-0.5 

14.34 

167.02 

-0.4 

13.86 

162.89 

-0.6 

11.70 ' 

176.10 

- 

13.80 ; 

160.51 

-0.4 

16.45 

134.06 

-o.e 

13.2B 

178.41 

-0.3 

11.72 

'102.72 

-0.5 

15.91 , 

[l22.37 

- 0.2 

12.S3 


sr^sussskssk sra? ss^Sr-'S 

After the previous day’s rise of 38 speculative demand in . Ovraseas “ nt - of f C a D ^«ib] I e '^Ser ^ffer 

on the 205p cash hid from Tan- Traders , and finished 4. hi^sTat £ opes of J„ p °“ < i W ^ 


Hlgbs and. Lmia Index 


Since 

tom [Illarion 


! j 1 Awaiting today’s preliminary balaiiOT at 70p. Harrisons and Tompkins will, in tile near dividend- ' . 

I J since figures. Dowty eased 3 to 160p. Crosfieid declined 12 to 9S8p^ “hSmp l0 r- 

r.K liKles Index Index lnd»-x • Index 1376 - tom [illation LueaS were finally 2 off at 216p. RothscfaiMS were a dull market » “E.+r 

l„,. iM. ; x.. X... Xu- Now- | after 214P: sentiment was affected ift Trims, falling 8 to 239p on Sj£.4SSSiiK' 

, !!n! i by adverse comment on battery disappointment wfth* the restflts S^enn^foweJ^Sp ^ ^ SSfSS^ek^WaU 

j Hmi. Ln« : HW« Low electric buses. Commercial and the substantial vnlte-dcn«i in a p y 1 8p ' won P ‘ 

Xr M « a »p Fo4 S kE ST.S?t^3BfSS£S Golds continue lower 
9.66 !i27.65 ^129.05 128.B3 Ji26.B3 95.38 1 150.18^ 12 l7tI 233. B4 44.27 fScarborough) 3 higher at 83p. penny to 116p in front Of tOdtoy's The slide in prices of South) T ITT IT 
■ > L' 1 ? 1 ' Garages were notable for _specu- interim figures. African Gold shares continued RISES AND 


III tla/ll (28/6) &6J721 (11/12/74 

7.69 -188.12 188.50 IBS. 46 1187.42 200.31 260^0! 184^89 389.33 71.48 
| . I I (15/h 129/Si (!B/5ff2) (2/12/74) 

9.10 {276.36 277.81 276.47 273.15 ,211.01 ;287.30|246.72 360.04 86.71 
” | | f. ' (21/4) ! (2/Si (<KwJ2» (2WW«i 


a penny lower at 8p, 

Golds continue lower 

The slide in prices of South 
African Gold shares continued 


£14} while Peko-Wall 
25 to 570p. 


14.68 4.18 | 10.01 10 


8.95 1 126.54 '127.00 127.12 125.37 83.52 ,141.46 H6.B61 227.78 1 58.39 
‘I • I (21 /*» */6) WhstfSl (S/U?^. 

10.00 138.28 139.20 139^5 136.70 97.60 16a35 128.75; 267.41 42185 C+ocV 

li I iiwiiiaH' tiitys/fib UlS/iiiMi otocK 

7.69 161.41 160.98 169.10 157^9 127.08,187.22.153.67,263-22 , 63.92 ICI 

I ' 1 ! (7A) i 02/71 .4/6/72) ^U/ti/Ai Bals 

8.16 • 80.66 80.78 81.28 80^1 43.86 , 85.16 70.05 170.39 j 19.91 R ^Z. la .- -ri" 
f . • .1+ .s>i. "fiA.i.ea. > .ciins. uarciaj'S oa 


S.1U in (D.iO i.ai « io."»i id ia.13 lvi i«ii.ou to. ie -wtu-ui * * 

“ | I I . I (21/4) ! (2/Si 1 (4/6/72) |(2WWt«7 

7.08 (178.15 ,180.47 181.92 180-17 134.32 193.18 161.88[ 202.67 . 94.43 
\ ! • (3/6) j (2/6) I (W/73) (U2/76i 

9.29 1135.29 136.53 136.28 135.08 96.45 149.29 125.481 168.S9 = 45.14 
1 ■ i3/6i (2/1) (4/6/72) i6/l/76) 

3.53 1 59.75 60.17 60.09 59.72 39.17 60.63 51.19 136.70 19-96 
I I • <3/6i I (Ml (4/7/M) (13/(2/74, 

14.58 6.44 I 10.61 10.50 ;133.0S '133.78 132.62 Il31.61 102.49 141.94; 121.53 177.41 49.65 

i 1 ( . (11/5) (2/1) (27/4/72) (87 1/76 j 


2 2 171 no , TV , - . . - _ . ^ . • ■ niHLdll VJU1U WUIUJUt-U 

] «**2 *«ij?ty in British Car Among quietly firm Shippings, unabated in line with that of the 

-04 88.71 Auction, which moved up Si to a Lyle rose 4 to 21flp and P .& O bullion price which weakened to 

1 72) (2ww*/ 1976 peak of 5lip in active Deferred hardened a penny to $i0-i.50. its lowest point since 

trading. I08p, while “Loft" gained » Shade December H, 1973, before closing 


Newspapers and Papers dosed more to 35p. 


a net 86.50 lower at S107. 


ACTIVE STOCKS 


18.48 6-65 j 8,19. 8.16 ; 80.65 BU./8 «lsi 4S.UO , w Barclays Bank ... £1 

! \ j ; ,3/51 t 1 ' 063 ‘ ! l6 " 1bl Midland Bank ... £1 

14.34 6.20 ! 10.57 10.42 : 149. IS 149.92 149.75 ,148.70 122.69, 162.24,138.95, 236.08 i 61.41 RTZ 25p 

I : It' ,Lty\ I tZiFi .(IK/Rl77) Ir(3f(2l74i Rnuisfur CT 


4/2} I (Z/S) -•( m>m \tSii2/T4i j Bowater 

IQ AI 141 QO 1 9R1 O'! > Raal i nn 


i5/6) ! (20/7, |( Mfl'm, (13/12/74) 


5.50 9.25 I 9.18 [161.18 162.90 163.28 161.10 133.52 179.44 

! ( I I I ! I <116) 

5.55 10.99 10.25 ,134.91 155.95 136.04 136.00 ,117.04 150 05 
» ( 12 / 1 ) 


Transport 


7.36 I 9.67 


| . (1 1/3) i (2/6> -iWrtJTB (0/1/76) 

9.67 ;i03.22 104.27 105.05 101.83 84.97 .112.50. 94.92 136.69. 43.46 


lomma- 

of 

Closing 

Change 

1976 

. 3978 

tion 

marks price (p) 

on day 

high / 

low 

£1 

15 

355 

- 2 

402 / 

32S 

25 p 

9 

373 

~ 7 • . 

410 / 

342 

fl 

8 

2S0 '• 

- 3 

350 / 

265 

£1 

8 

275 

■ — 

3Z0 J 

250 

25 p 

8 

211 

-'5 

23ft’ 

178 

£1 

7 . 

191 

— 

230 

173 

£1 

7 

588 - 

- 2 

685 

575 

£1 

7 

44 

- 2 : 

53 

31 

50p - 

7 

67J 

- i • 

88 

58) 

25 p 

7 

106 

+ 1 

108 

88 

25 p 

7 

168 ' 

— 

195 

142 

25p 

7 

42S 

V-4 

462 

378 

23p 

6 

123 . 

. + 2 

148 

111 

25p 

6 

132 

- L 

169 

123 

2ap 

6 

75 

- 1 

101 

67) 


■J 78.18 ,-1.3 

[2 16.67 | — 0.3 
j 95.97 -1.9 
.[383.67 +0.5 


12.55 5.64 ' 12.47 , 12.45 (122.61 122. 52 122.05 121-12 103.55 146-24 113.17, 204.3 S 52.63 

• |2/2i : & /»•> <16/2/72) i6»l/75» 

10 27 7.52 14.07 1 1136 [153.83 154.10 153.74 152.15 122.04 183.19 141.90. 2S5;78 62.66 

! ■ (30/1) (S/*i i 1 1.9/68/ (11/12/74, 

19.12 6.25 : 7.98 7.98 {230.76 231.12 230.86 329^1 176.77 241.89 811.56 339.16 94.34 

1 ; i , I 13.61 1 5/3, <2/8/72/ 1(3,8/68/ 

19.30 1 7.66 i 6.94 ! 6.90 i 79.23 . 80.95 80.63 79.07 42.03 , 80.95 59.13 135.72 20.92 
, ! : i 1 1 i I (16/7) (22/ 1 1 (16/1/70) (6/1/75/ 

; i. 1 - ' ! • ; j ■ i 

11.63 5.20 11.99 11.99 217.43 219.15,318.33 216.10 161.83 231.38199.45 231.38 ’ 71.20 

1 • <3/5 < . (Mi <j(tz/7tii 'll/ 12/74i 

13.36 5.54 ! 11.74 , 11.74 { 95.80 j 96.02 96.27 94.45 78.91 100.18' 85.09 246-06 ; 45.34 


.112.50. 94.92 136.69. 43.46 The above list of active stocks is based on the number of bargains 
' 1 2 13 iV' 3£» 5263 Tecorded yesterday m the ■ Official list and under Rule 163(1) (e). 


Option Report— 3 -month Call Rates 


OPTION DEALING DATES Bank, Premier Consolidated Oil, r “ etnit euectkicals (d 
F irst Last Last For Newroan Land, '■^““■“'■"'feNc.NEER.Nc <x, 

Deal- Declara- Settle- £££*“• B - T C K ' 

ings tion ment 2ft ^ v £ U J ran,,re *°* barton, took «» 


NEW HIGHS AND .. 

LOWS FOR 1976 «j 

Th« follow .ny securities a noted In trie u 
Sfta ref inform«t!on SenHce >cswd*v U! 

attained now Highs and Laws tor IMS. * 

' NEW HIGHS (21) 

■ \ COMMONWEALTHS «1J 
AUSS. b pc *74-70 

*. AMEPICANS »« 

Branswick Cortw. P 

. * BECKS (2i 

Brawn CM.) , Buckley's Brewery 

-BUILDINGS <11 
F,C- Canssrunaa 

STORCS Cl) * - * ■ 

r ENGINEERING CS> 

Blnkny's Gardner (L.) 

Braltliwaite 

HOTELS «> ' 

Wheeler's 

. IN OUST RIALS (41 
Grovebell Royal' Sowrbgo 

Graff. Diamonds Russell (A.) 

. Morons (1> 

British Car Auction 

LTle Shlpp/m, **•"» 

First TaKsman T " Um 

• . TEAS <11 

-Central RrovNKe 

MINES IS) 

Hampton Areas Yukon Cons. 

Ncwmetal 

NEW LOWS <il) 

BANKS <23 

Trust Bk. of Afri ca Cte Bancalra 
BEERS 12) 

Amal. D/St. Prods. D'stillers 
. ' ' BUILDINGS it) 

Magnet & Southerns 
• ' CHEMICALS Cl) 

KOechst 

ELECTRICALS Cl ) ' 


RISES AND 
YESTER 

RISES AND I 
YBSTERD 

ftrtlldh Foods 

Cerpns- Dam. and 

Fwrobm Bands 

lodmrlals 


Totals 


1153.56 -0.5 


39 [INDUSTRIAL GROUP (496) t«3.04 ,-0.5 


6.10 10.30 [10.20 J153.74M 154.70 1154 


.42 .153.04 : 181.32 166.38' 143.68, 220.17 [ 59.01 
I I 13/5) | (2/S, ! lUSffbl Id3iia74i 


50 OILS (4) 


53.99 -0.6 : 12.09 4.63 


500 SRARE index 


|5S3.99 —0.6 


J169.67 J — 0.5 


a as ESS 6. 29 356.87 365.61] 


1280.43 [396.84 [331.341 431.66 87.23 
| (20/6) [ ilS/2) 1(29/6/60 / (29/6/62) 


Aug. 17 Aug. 31 Nov. 31 Nov. 23 Vl^lS, SSA Rd. k, 0 c •JSSKS'S no^cto 

“ Calls ” were dealt In Bunn ah and Gar-ton, Charterhall Finance > -a- 

OIL Cons. Gold Fields, Hambros and British Land. SSSmaicBo* °* enKOTO 


14.12; 5.87 [10.18 I 9.96 J170.49 1171.44 171.83 [170.16 1 134.50 IlM.OOjlW^O^MTjgfi j. 65.49 


g uardian J 18 ISpiUera ! | 

■K.y_ J 25 h&co — ...j 


32 ! FINANCIAL GROUP (100) 130.38 0.7 

33 ; Banks (61 iSB.oai-o.e 

54 Discount Houses (10)... ... 157.32 -1.3 ] — 

35 Hire Purchase (5) 92.il ! — | — 

36 Insurance (Lire) (9) ioa.47 -0.5 j — 

37 Insurance (Composite) (7) ... iai.96 -0.5 

38 Insurance Brokers (9) ... 245.15 j— 2.0 

39 ! Merchant Banks fl6) ... ... 73.26:— 0.5 

40 : Property (32) 170.32 - 0.7 

41 Miscellaneous (6) 70 . 81 U 1.0 


16/8/72) !( 15/18/74) | A. P. Cement J 15 FUn-kerSidd. .. 35 
.Utoo. Leisure-| 3 Horn* of Fraser 8 


iiarn "1* .22 

Jto Invest 27 Mines 


L Fartleman (EL) 

Ntnmher PA ” R 

Shau S7 "*"» "WfflMS. A- 

Ultramar 14 Ajplo ^ Tri. Inds. Rex Trueform 

Mworks a. A. Breweries 

Vi“J? . Atte«!«_s»lt. Assoc. 


19.59 5.36 


I ; j (13/1) , (3/6) ; (2/7/72 1 (10/12/14/ British UylanC 

— I — 93.11 92.19 ! 92.19 91.16 92.95 1132.1(>! 89.16 483.72 38.83 BUC Int 

| | 1 26/2) i (24 /Si • (4/5/72) I(llfim4l liiirton ’A' 

— — 1.09.03 109.84 109.86 109.59 102.99,139.46 93.91 194.46 ] 44 88 On.ihorri 


! (30/1i (2/6/ (16/3/721' • 12/1/75/ |lV„irtnulda j 11 

102.48 102.03.101.66 101.82 98.62,119.75 92.03 155.76 ; 43.96 I Drtwnhams. ...] 8 


5 Imdbmke ..J 11 

BijIUo.vd* Bank — I 22 Property 

6 ta^‘l 0 ft n — -j 4 :Briu Un 

6 "Mams" J 7 ICap. (Jou 


F. (>. Uedul.1 ...’350 f B * 

Great Boulder. ' 12 I SSJ"" 1 * Pr ®°- 


htarksfSpencer 
iMidiaud Bank J 


43 Investment Trusts (50) 


43 ALL-SHARE INDEX (650) 


COMMODITY GROUPS 

(Not included in 500 
All-Share indices) 

44 Rubbers (9) — 

48 Teas (S) ... — 

45 Coppers (3) 

47 Mining Finance (11) ... 

48 Tins (S) 

Overseas Traders (13) 


FIXED INTEREST 


j — 3-0 

10.06 

4.53 

14.63 , 

— 0-5 

— 

7.63 

1 

“ i 

— 0.7 

3.42 

3.20 

54.96 . 

4-1.0 

13.10 

8.72 

8.54 i 

1-0.6 

3.53 ' 

4.99 

29.32 


<30/11 ■ ilO/fli (21/4/72) 1(15/11-74. 1 UUtlllrr% j 13 LVatl West Ban 

176.90.2 18.26i 276.90 / 65.86 llmnlup. ...J 7laF‘Do" Warrant 


- I 73.65/ 73 


tll/bi CMli (11/3/76/ (16|l£rt*i| IVuilnriUr 11 P A O Drd. .... 

.90 74.59 73.77 1 81.80 93.83i 69.72 378.57 31.21 [H.U.1 17 JPIessey. 


• 1227/11 iZifii (1/6/721 l 17/1/70) fieu. Acoldeut.. 12 .R.B.M.. ] 

,194.67 144.37 357.40 ; 56.CM lien. Electric... 13 lUankOi*. 

(30/ Li I il/8i (9/1U73/ 120(4/66) tilaxu. 35 LJCee-i loti 


•A'... 18 
83 

t 4 


22 Int. Kurop. ... J 
20 lUotl Securities 

8ts|UBPC 

11 |PaK>iey..._.....| 
7 itiamuel Pn^a.-^ 
5 jTuwii 1 City.../ 


jot la 

Brit. Parole 


l8/7i 1(121502, 1(17/12/74) J *A' J 18 [Slater W*lker.J 4 ItKirmabUil. f 4I| 


14 Uralne 55 gjf*;., 

1 : 0 s5 . .SSSSSttin 

5- 200 tut Drtelonlan 

41# Kio T. Zuu- 17* Elandsrand Gold- 

2 >s jWellcnm .: 55 

wSJ^v< I 

Western 18 Lisanon 

40 I ; -stdicnio/n 


. 130/ 1) I (SySi 1(26/4/72/ '113/12/74/ 


f -^OIlcnlctn 
vui Reefs 

Veoterseast 


Western Areas 
Western Deep 
Zantfaun 

F.S. Onelaocnent 
F.S. Gadoid 
Lorain* ' 
President Brand 
President Steyn 
St. Helena 
Walkom 
Western Hides 
Anglo American 
Anglo Am, Gold 
■ General Mmino 
Gold Helds S.A. 
Rand Seieetlon 
UC Invest. 


1 159.24 -0.5 


160.081160.95 1161.25 1159.87 1138.06 [172. 


72.64il50.59, 838.18 , 61.92 ■ 
<30/1/ ! (2/6/ I (W/721 1(13/12/74/ 




MARKET 


Small assistance 



Tuesday. .fiilv 2 n 


Mince 

1976 I Compilation 


Bank Of England Minimum 
Lending Rate Hi per cent 
(since May n, 1976) 
Conditions were rather patchy 
in the London money market 
yesterday and many discount 
houses balanced their books 
without difficulty, while one or 
two others were slightly short of 
funds on the day. The authorities 
gave a small amount of assistance 


overall, by buying Treasury bills - 
from the houses. There were no 
major factors influencing the 
market, though banka brought 
forward small surplus balances 
and Government disbursements 
were slightly in excess of revenue 
payments to the Exchequer. On 
the other hand there was a small 
increase in the note circulation 
and - a net' market take-up -of 


Treasury bills. 

■ Discount houses paid lOJ-n per 
cent, for secured call loans in the 
eariy part, but closing balances 
were found at BJ-lO per cent ■ 
"’.In the interbank market over- 
night loans opened. at li-lU per 

cant, and eased to S'. per cent, 
before closing at lOi- per cent 1 
Rates in the. -table below are 
nominal in some cases. 


1 Consols 2i% yield - ... ; - j 13 97 

2 20-jt. Govt Stocks (6) J : 15.24 

s 20-yr. Red. Deb. & Loans (15) so.B 2 j : 14.55 
4 Investment Trust Prefs. (15) 49 . 26 1 14.05 

6 Co ml. and IndJ- Prefs. (20) ... 6fl-73 j i3.6a 
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8randU Ud.r -. G.T. Unit Managers fid.# 

0!*fi«wi in si 
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Next -itH day JuJy Sl .. 1 1 T I'Stiin . 1315 

™»>man Fd. Mprt.#. linn ggg 


‘■T.Cap. lnv 

rv.,W. . 


0078. 1146 -1 

31 S mi -2. 
2M5. 217 5 *1.1 


itiro Croup (a> (jg> 

. NulUm RraiUWcrl. Ksxos. 

• Billcrlcay «*27T41 .‘BIBO 

JS06 . S411 ..... 3.24 

I - «1 Mi:.. 6Q9 

l A. 2*>Q 3144 . .- 5.66 

<■■... 29.4 »J -0.1 590 

H v- 131 .15.4 -0.5 584 

T*. 542 . 57.B 565 

... 47j0 30.2 -03 7.13 

28.7 3874 -0.2 4.94 

_ . 230 *46 -02 -ZJ3 

ad... «6 . «.» .+0.1 9M 

no 86.5 -0.6 5.78 

: d _ 912 44 .0 -0J 738 

527 563 -01 688 

189 . 20*; -01 703 

»■*- 250 267 +0.1 b 79 

d.. 87 2 931 -07 . 5 US 

-*>..503 53.7 -05 251 

. _ 39.4 3W -0.3 203 

S...45 0 481 -03 4 94 

1-130.9 - 237 .sj 6.91 

Unit ngmt, Co. Ltd. 
«V78ll" 0]«M401l) 
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HTlnc-umc 182.0 19501 +201 *.0 
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HTWxapi ...... 89.0 ‘ . •US ._, ■' V 
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Mcc« an July Yet t- sob. flay Jiifjr set. 

The Bn tiab Life Office ttd.¥ (a) 
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m-wtiahiato- yuA 4sA'hoii is 

Bl Rajhoced* 6*7. . 37* +01 ‘ 5-9 
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mm 48 Hdn St. Hen 1 1 

nax — I 4 24 ]-+ pe, ual Bp. C4h_ 


I FObotadnSt-.Maru+ieMrr onaiMM ScDt^rowth 40.6 

Pal lean l ; nl l*. 156.9 59.71-02] 5.75 SoM^cre* — «0 

. KcoUunde. 226 5 

Perpetual Unit Trust MngmLV fat, S7- 

48 lUn St., Henley i.nThaiuee 0401 ;AMB X»J 

p-poiiialQpdth-. |187 B 114.3] ....J 3 70 -iTlrw. 41 July 14 Nexi 


Perpetual Unit Trust MngmLV (a, 


■iTlree 4! July 14. KeM nib. day Ju) 


7 0 Krcnme Klriu* . F)’4A 1KI I, 

“** a TnnMtcomaxKtity 28 6 30.1 

Tar* PI Financial 47 7 511 

TargM Rqirtty . . 3X1 314a 

424 Tarfif4Ev.Juty21 1403 1537 

7.15 * Do. Ace Unit*. 1838 190 3 

454 Tarcot Growth . .PI 2a.l 

511 Tm-xrtlolL 28.0 30.1 

287 no.RPinv Unite 28 B 33 0 

7 46 Target Ini-. .. 20 5 220 

332 TanrtPf. July 21 ..1215 3272c 

644 Tcf lnc.._. . ... 21.1 227 

38. Tgt Prof.... 123 13.7 


01-SH-J IITTT 
-061 3 74 


irjrr.-Atr'l 
33 21 -02) 4 82 


Unit Trust Account & Mg ml. l.td. 
ft-& Mine me Lam- Ut'lM :il>X n|«H!M| 

FnxnHic faunri 1305 0 IUOtI .. 538 

iSiwat Wftnrliencr 171 18 b| . 8 98 

(k VVnhcr. Orenny 175 ' 19 1| ... 327 

Weler Iinh Fad . 23 1 2441 .... 4 39 

no. Arrum. 25 0 26 4] .... 4 J9 


44a i-nxMlw runn JU5U 11 
6 39 * -rr-al Winclic*) r-r 17 1 
!u (1 Wnhrr. Oecnj. 175 
Jii Water iinh Fad . 231 

4 06 no. ,V-cum. |».0 

203 

Wieler Growth Fund 
5 14 ft-8 MimHny I nne. ROM ;tl i.\. 

10 63 Income 1 'nil 1 1231 

12.75 Acmim. I nit.- (25 0 


ni-dSSHMSl 
...I 4 39 

...J 4 39 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


11 nf tht- -hare pri re* previously shbwtt under reuionsl headings U. Eqaity Fund 

1-+- with quntMton-. on London. Irish iy«ue*. moil at which aTe-notl Ehully Arc . 

d In LuCdnn. arc shown separately and with uchms as oa the Irish 1 Property Fd ^ „ 

■ • ^ Property Ace 

+ gelatine Fund.... 

, IRISH * Conicrtlhlo Fund.. 

. . VMoncr Fund 

+| W | I mgenns Brcw^l 43 f I t>rtV B9i aO;B2 | l fT"+ frnperty 

.1 34 I I loll Kim. f.l _ I 135 I Alliance (las _..] 33 | - .1 Pen*. Selective 

ATOoll ...—I 225 I 


Abbey Life Aasonuce Co. Ltd. 

13 St Pauls UhuRByanl.SUi. di saftllt 


irigcnns Brc*c„ 
1 O XL KUn. tl _ 
UoltiJos.i25i)- 

KJeen-o-Ke 

Lovell-!! ShipCt; 
Mhn nuldamiUa 

P.M A- .*4. 

Pearce if. H.I.. 

Peat Mills 

RnbbCaiedonSh. 

saj-em lafjp — . 
-Sboflicld Bnck. 


Shaft. Rctrshmt . | 340 




35 -1 Hello; 

85 I Ad. N 

14 UK. C( 

50 ..._ IrJahl 

16 -3 I rub I 
82 ...... Jacob 


Carrol] tPJ.)._ 
Ctondalkin ... 
Concrete ProdA. 
Helton iHldgs.) 

I Ad. Neuw._ 


8 n. 


: SSSSi I E: 


Sunbeam 1 


25 i.^.i T3LG. 




Brewers — Bury St. Edmunds 


ON TARGET 


before tax 


ifter iax 

ividend 

share 


1976 

(52 weeks 

to 2 May) 

£26,199,000 

£2,774,000 

£i»334»o«> 

£1,430,000 

4*442p 


. 1975 
• (53 weeks 
to 3 May) 

£29^38,000 

£2*003,000 

£829,000 

£1,174,000 

! 2.9573P 


tick of the year, the Chairman* Sir Hugh Greene, 
, QBE says : — 

ie tenth year r unning our sales and profits have 
need. The rights issue included a profit forecast 
h has been exceeded and a proposal to pay afinai 
lend of 4442 pence per share on the increased 
al which we now rixommend. 

provision of good beer at a fair price in friendly, 
rtive surroundings is vital for our future 
verity . 

continue to strive for good human relations 
ecn all employed, based oh mutual respect and 
Station. ' ; 



aa-j _ 

133 j -. — 

^ 

120.7 .... — 

113 8 — 

1423 ...... - 

66.0 . — 

•urj — 

IMS — 

107.# ... .. — 

illL-lr 5 


60- -3 

£ --.J 

70 .vr... 


Pen* Properly 1353 ■ 142J| .....'. 

Pen*. Selective .„. 62.7 ’ M ol . 

Pen «. .Security 112 3 . llU .... 

Pens, Manned 131 8 13TJ 

•Prop Fd. ficr. 4... 10« 8 189 S 

VMan Fd.Sor.4.,.. 1B2.S 107.# 

•Equity Fd Ser A _ 2# 0 25.fi '. ... 

•Com Fd SIT.4-J. ?«« 103 fl . .... 

•Money W Ser. <..|98.ft 383^ 

Albany Life Assurance C«. Ltd. 

31 . Old Burllairtoa -Sl. W.L 0l-4ff 

saissS' ,K B&s -■* 1 

9PtdT> r A Ace. 

VPixcA In(- Arr 
pieloy.Aec 
4 MonPcoiAee 
'J ganFAAcm. 
ronPnAce.. .. 

JCcdlPoC-Vcc. 

Inr.Ace l. 


The Cftyaf West minsler Assqf. SoC.# 
Blnfiaiead House'. 8 Whlikhouae Road. 
Croydon. CRD HA. IH-8MftmL 

■Firrf unit. ...1815 92.91- .( - 

Fourth U0U....I. — P 575 1 ... J — 

Priy U*» |4i.i 5L«| .... | — 

The CUy of-Wmlnster Aaa. Co. Ltd.# 

flaSSMBR* 

•Weal Prop.. — 1 146 8 4L§ ... ;| — 


Hambro Life Atsuranee Limited V 
7 OUJ Park Lone. London, WI 01 -OS 003] 
♦ Fixed IdL Fd. ni33 U9JI ..J—' 
Him bro Equity.- 129.4 .1363 . ...1 - 

Prooeriy 1302 13731 . .1 — 


Pan. Fd. Ace 

n PATH. Ace. 


m :::::: = 

:::::: = 

1036 — 


AJUCV Ufe Amahmce Ltd.# 

Almd Hde. Aim* Rd. Raifialfr RatfaicUHOL _ 

Triad Moaey Fund |9*2 1803 . .. Uaomi 

Barclays Life Assur. Co. Ltd. 

252 Romford Rd. E.7 • 01-5345544 

BarrUyboad. _.|97.7.. M2. 9) . .] — 

. v Current unit nuue July 14 

Beehive Life Amur. Co.. Lt«L# 

7L Lombard SL.-EC3. 01^23 1288 

Black Hor+e Bd-_ .) Mfcft 1 | — 

For **81801115 Ltd." see 
•“Lloyds Bk_ Unit tbc Mngrs." 

Canada Life Assurance Co. 

2-6 High St_ Potter* Bar. Harta. P.Bar 51132 
Grawtbfd.Jabpl.*i - -JM ■ I .....j- — - 
Relml-Fed. Ju»y8...| ' 873 ] 1 — 


"Weal Prop... — 146 8 4L§ ... . — 

lJUidbk 47 8 58 J — 

Kpeculator... — — 332 — 

EkfecKi SJ :::. = 

Equity Fuad 137.0- - 38.9] — 

Westoduaier Managed Fund 

PerfmoC 126-7 f .... J — 

Balance 11263 133 1| ... ..1 — 

G toed - ... — . — P 1081 \ . .J — 

Valuation day Uat wort In* day of the mooIIl 

Coouncroiat Union Group 
• Sl RoJefl't, 1. Ibiderabatl. Et3. ■ <11-383 7500 

Variable Aa Ac UU-I 3750 I...I — ' 

Do. Anouiftruta.. ..| 13.78 | .. .J - 

Confederation Ufe Jnsnraiice Co.- * 
120. Regent St- WtR 8AV Ql-OTOMO 

•Equity Fuoda-. • — 1943 995| — 

•Managed Food.... 128 9 135.6 ... ■ — • 

Personal Pen Fd- 51.1 53.7 . ... — 

» -Pen Fbnd’. . 148.7 — ‘ 

let Pen Fd 1362 

Hoaoned Pen. Fd. . U5.9 — 

Property Pen. Fd... 189.9 — 

•Protected In. Pol. 2*9.49 . . _ 


Manned Clip U0 4 

Kao aped Arc . .[U9.L 
Peo.Prop.CaD ... .1163 4 
Pan. Prop. Art . ._ 196 8 
Pen. Man. Cap— 1576 
Pen- Man. Acr |l89l 

KliKrra 

Habra 0*4** F. — 191-5 


Lloyds Bk. Unit Tgt. Mngrs. Ltd. 

71. r«mbard SI. EU3. 01-823 1288 

Exempt.. |85.4 *».#.. | 139 

Lloyds Ufe Assurance# 

612. Leadenhall SL. EC3M TLS 01-8238821 
Jill Olh. Julv 8 . .. | 101099 [. I - 


Prop. Equity A Lire Ass. Co.# 

'l IS. Crawford Sired. U IH2AS. 01-4860857 
R. Silk Prop Bd . 1533 — 

Do Mao.ikl 697 — 

DO Equity Bd 653 .^... — 

Do. FX. May Bd Fd 122 0 — 

Do Bal. An. Ser.'ll 10L4 — 

Gill Ed It Gen See 107 4 — 


Hearts of Oak Benefit Society 

Eurioa Road, London. NWI 01-3875020 

Heart* of Ook |»3 35-l| | - 


— rtpLSEq Julv IS .. 95.0 
Opt. Prop .Inly I* U0.7 
OfM 5Hyld.Jub 15.122 9 
Dpt- 5 Mn July lB . 112 2 
npt.ppfd Jufy 13.. 109.0 
fiiMnFd Jut. 15.. 1462 
pNEqFri JUl. 15. 199.1 
■PnPdrt July 15. .. 115.7 
OPenFdln. July 15- 138.B 
•PnDpFd July 15- 1193 


— Dpt.56la. July ifi .. 

— - Dpt.Dpfd Jufy 13.. 

— ftPnMnFd JiiWlS.. 


Hill Samuel Life Assur. -Ltd. 

NLA Tower. Addlroiabe Id. Cl9»- 01-686 4398 
HIH5 Prap. I 'nil- [133.6 140^ . ...J - 

•Do. Man UnW U29 9 136.B —0.21 — 

Do. Mancy Fd .1UB.6 114.# — 


Ta^nau ■ narow -, 

•Managed Food.... 
Personal Pen Fd- 


Personal Pen Fd- 

» Pen Fund. . 

I at Pen Fd 
Maanficd Pen. Fd. . 
Property Prn.Fd... 
•Protected In. Pol. 


Imperial Ufe Asa. Co. of Canada 

Imperial Hon **. Guildford 71256 

Grt Fd July 1* — fiio 56.B .... I - 

Pb. Pd. July IR. — TO.7 4t.q _ 


4- The Individual Life InS. Co. Ud.# MfcnaM** .Fd 


M & G Group# 

Three Qoaj*. Tower HA I Km 8B«i 01-088 «H 

Equity B«L July Ift . 96.7 1011 .. — 

Fhdy. 77-80 Jub- 15 103.6 . — 

Fin&.il-BO July 15 ll*9 . — 

Ini. Rd* July IS . 833 07 S 

MnCd Rd* July 16 111.0 117 5 

Properly July' 15... 1253 131*. . — 


Magna Assurance Company Ltd. 

1«. Chequer* Kq . I'sbtldite. Middx. 52181 

Ruildin* Sor.Bd . I U3J I — I — 

Magna Man. Fd ..! 1214 | ... | - 


Corn hi II Insurance Co. Ltd.# 

32.Cornblll.Er3 oi- 

Capltal July 15 ... _ | 903 I - 

GS Special July 15. 373 . .. 

Ma.GUiTd.Jun.ao. 124.0 1310 .. .. 


GrowtfrFd.Jubrl.il - -JM - I ...... — - 

RelmtFed. July S . l ' 873 f 1 — 

Cannon Assurance Ltd.# 

I Olympic HF. Wembley. HAP ONIL 01-ft02 0878 . 
, Equity uaita — VK95 1 -ora — ■ 

Prcpf-rty Unit ... til .... — 

! EMC. todl Unit-... £M46 *8.11 — 

; Eicoc. Equlh; UplL. -1 — 

Exee. Praplxiojt. — ■ £15.73 .. .7] ■ — 

_ -CUrtent value July jtf 


BaldncaBood...— 
Equity Bcod 

[sSSfittr— 

MnedAccum-Unli- 

Life fiad JSqnlty j 


SeLlnv 1 


ityFuud 

pOartFtlBd 

feeUeeAnJF-d.. 


Hi!::.: 


Credit A Commerce Innnuice . 

00 Mark Lane. 5X3R7TN Dl -4081188 

aas3Ms=-Ba! iuSi j = 

Crescent Life Ass. Co. Ltd. 
BraywjckJIse. KtfnBd.. Berts. Mdskd. 34855 
Crea.P)B*d. Ini.Fd.. 1(7.4. 61 M -04 — 

Crusader Insurance Co. Lid- 

Vi OCu I* House. ThwarPl., EC3. 01-826 »31 

Cth-Prop July*— 1572 633] — 

Eagle Star Insnr/Midlattd Ass. 
l.ThreadoeedleSI.ECl " 01-5ft0l2t2 

Eagle.aUd.UDlu ^199 0 .414..] 678 

General Portfolio Life Ins. C. LUL# 
00 Bartholomew Cl. Waltham Cra**. WX51D71 
Portfolio Fund ..... | 10392 I..J — 
Portfolio Capital . . |393 <1# • • I — ■ 


Enterprise Hse.. Itanbard Brand Rd . 
Portsmouth PHI 2AW Pcrtnoouth 27933 
Fixed Int. Units..*.. 1X24.2 130.M . ... - 

Equity Unit* .... IK 8 1M3 -13 — 

Property Unit* .. — 122.6 121* . — 

MaMficd I'mi* - . 1210 127 « -03 _ 

MonerFund ." Q>6 * 112.1 . — 

K *& Mil Bond. I2I.I 1223-.. - 

KitS Oort 5e.Bd.UL2 1061 +0.1 — 

♦ComimKTliy. 773 617 -LB — 

CGrowth ....187 6 112.7 -1.4 — 

♦Capital 185.7 1113 -23 - 

♦Income — 1U.8 116.4 -0.5 - 


Merchant Investors Assurance# 

tK. High Street. CrtK-dun 01 SKSITI 

COnr. Der FVt 1 1164 | | - 


* Intern airon*! 

♦Foreign Fsd.lnL.. 
•Foreign Equity — 




Capital life Assurance# 

Cmustoa Honae. Chapel Aah Wtoa OBOS28511 
June 14— I 7975 J _...] .— 

Chrtlue. Japihrt Life Ass. Co. lid.# 

1 Paternoster Roar. BC4L- : 013*0 3809 

Energy ton d» [297 3-9 1 “ 

Miuiej p<U._L : 26s 2S <8 I — 

Managed Ma_:— g St 3481 — J — 

Equity Bd*. 30,4 324 — 


Growth it Sec. Life Ass. Soc. Ud.# 

CialledHoaie.vr.11. 01-3390)06 

FlealbleFInanee- * 0-942 — 

LaodfranS Sec*. ... 55.72 | I — 

Lanrlfrank Sc*. Ar. . USA lUJ] I — 

GA"S Super Fund .. £7.665 ].... _ 


Irish Lite Asinrance Co- Ltd. 

U. Finsbury Square. BC2. . 01-8288253 
BiaeCid. July 15. ..Mo 3 63.9.....] 440 

HanDgedFund pg.5 U*-# | — 

Prop Mod. July 1- U37 3 MAS. — 5.W 

Prop. Mod. Gib .... Q42.B 149.4| | 5.60 

King A Sbaxson Ud. 

SLCornhUI. ECS. . 01 <235433 

BondFdi: Exempt. (1*1188 lM44| ] - 

Neat aub July 21 _ 

MR Bond*. MJ7 w 122.a...._l - 

GOrt.Scr.Bd. ...fiOLl W6.# | — 

Laugh am Life Assurance Co. Ltd. 
KSfidalHae.FinaburySq.EC2 01-0288881 
Loofibam-A-pIaa-lMl 62-3 .. — 

Mldai Bondi. ... W .28-9-— — 

♦ Prop Bend — 1161 122.2 - 

Prop. UmtuiCJSi 1 .. 13, s 243 .. . — 

W»p iSP) Man FdWOJ 63l] f- 

- For Life & Equity Assnraaro 
see Cannoo AsMrahce Ltd. 


4 our. oep fw 

Money Mrtt B. . - . 
Mer. lnv Man Fd 
Mer lnv Plj. Bd 

Equity Bond 

Prop. Pen* ...... 

Man. Pens ....„ .. . 

FquID'Pen* . 
Cnnv Dep Pen* ... 
Mon MW. Pena 


NHL Pensions Ltd. 

Milton Court. Darting. Surrey. 
Nelex Ace. Unit* ... W2.fi 17 1! 

Net ex Capital I US 66 L 

Next sub. day July 25 


Property Growth Assur. Co. Ltd.# 
Leon Hou<e. Croydon, dtp ILl! 01-880 0608 

Property Fund ... 163.6 — 

Property Fund 1 Ai . 1634 — 

Adrieutiural Fund. 53L4 ... . — 

Agile. FundtAi 538 8 .. . — 

Abbey Nat. Fund 1343 — 

AMU* Nat. Kd tAi. 1393 ... — 

Inroalmeat FUn.1 . 57 0 — 

Investment Fd . iai 569 .. . — 

Equity Fund .. . 135.5 - 

Fqulty Fund iAi .... 135 4 .... - 

Money Fund 120 9 — 

Money Fund (Al.. . 1201 — 

ORelirC Annuity. . 1523 .... — 

0 Domed Annly . 120 0 — 

Allan Ik .UniMtr 

All wther Ac uiv.1002 1055). . - 

•All Weather Cap. 95.0 1021 ... — 

•lnv. Fd Ul* . 1180 — 

Pension Fit Uw ._ - 1MJ . — 

Conv. Penh. Fd . . . U6.6 — 

Corn- J*rn>- Cop.Ut 113.« ... — 

Man. Pens. Fd 1166 — 

Man Pen a Cap. L'l. 115 4 .... — 

IVop Penn. rd. . . 116 4 — 

Prop Pens Cap Ulv 135 6 — 

Rdgj: Sot Pen. Ul. 107 4 - 

HdE-Sor Cap l>l. 105 0 — 

Prudential Pensions Limited# 

Hoi born Ban- EUIN 2NH 01 -405 «CS 

Equilj Fd July 21 JC16.94 X7 46|+0M - 


„ Equity Fd Juls 21 (06.94 1746|+IM)9| - 

_ Kxd lal.Juli*! . Si’ 76 13 94)^0 I9l — 

_ Prop Fd July 21. 10938 2#.lfi-0«l - 


Scut. Widows' Fn«L & Life Ass. Soc. 

P.O. Box 002 Ednbnb. EH IB5RU. ral-d5fteK«. 

KffctSS^Rf H - I - 

Slater 'Walker Insurance Co. Ltd. 

30 Uxbridge Road. W 12 017499111 

Sel.Mk.FdCp UnL TO 1 50U-D5I — 

Sel Mk.KdEt.linl_. |77 1 81 fl -0 4| - 

Sun Alliance Fund Mangmt. Ltd. 

Sun Alliance House. Horaham 040384141 

Ept.Fd.lnUulyl4.im48 13S60| ... ] - 

Sun Ufe of Canada <U.K.) Ltd. 

2.3.4. CockapurSt . RWlYSBH 01-3305400 

BasKgStoH Jf r.:::.. 1 “ 

JWWd. » In - • 

Target Ufe Assurance Co. Ltd. 

T*ro.-( Hoir-e. Gatrhoune Ud . Ayleshirr;’. 
HulAu. Aj inlroiy UEWi 5041 

Man Fund Inr |S84 W4| - 

Man Fund Ace 945 J0S2 ... — 

Prop Kd Inc 95 0 _ 100.6 .. . — 

Prop Fd Ac c .... 112 0 — 

Prop Kd lm 950 . . - 

Fixed Ini Fd. Ine. 98 6 10* 3 — 

Urn Fd Ace Inc .. 452 300.4 — 

RoT rlan Ac Pen. 53 9 58.5 -0.0 - 

Rd PlonCap Pen .. «A4 510 -0 4 

Ret Plan Man Arc . 102 4 1085 . — 

Ral.PlanMan Cap (U15 107 0 . . — 

Translnternalional Life las. Co. Ltd. 

2 Bream Bide* larorfon KW INV 0 1 -Via 6497 
Tulip Invest. Fd. .. Ug7 1251 .. — 

Tull P Maned Fd .. 89 4 941 - 

Man. Bond Fd 89.8 943 . — 

Man. Pen. Fd Cap 90 0 94.7 . _ 

Man Pen Fd Acr. 91.4 96 2 — 


— Trident Life .Assurance Co. Ltd. 


Reliance Mutual 

Tunbrtdcc Wells. Kent. 0*9222271 

Rel.Prop.Bdi 1*2.3 l .. I - 


;j:”l :: 


Royal Insurance Group 

I . Norl h John Sl .. Ln-erpool. 051 238 8022 

Royal Shield Fd . . ]1043 UOJfl +0.2] - 

Save A Prosper Group# 

4. Cl Sl . Helen's. London. EC3 D) 8881717 


Rrnalndc Horn*-. Glnure+Jer 
Trideni Man Fd .,0.093 
Tnden* Gr ftln.Fd. 123 5 
Tndent Prop Fd 114 3 
Trident Enljr. Fd .. 821 
TndcnlH.Yd F. 119 1 
Trident Money Fd 109 3 
Trtdenl Fiw al Fd. 1119 
TnfniBd Juli IS.. 343 


Guardian Royal Exchange 

Royal Exchange, EC.X - y 


Propeity Bonds [1*58 

Pen34an.Fd.Uia _fll5 5 


01-^87107 Life Aaaur. Co. of Penn ay Ivan ia 

ism ... 1 _ 30U& New Bond Si.WlYORQ. 01-4088805 

1216] f — LACOP Units -#17 $5tf .. „.| — 


New Court Properly Fund Mngrs. Ltd. 
SL Swllhlna Lane. London, EC4 01-8284358 
N.Ct Pr.F.Jun30. . 11052 lU# ... ] 7.70 
. Next aubTday Sept 30. 

NPI Pension* Management Ltd. 

48. Grarechnrch St.. BC3P3HH 01-8234330 

Managed Fond . - |U3.7 U83| I - 

Price* Jul> 1. Next dealing AUfiusi 2. 

Norwich Union Insurance Group 

PO Box 4. Norwich NR13NG 060322200 

Mn. Fund July 14 .. |1453 lftjM . — 

Kq-Fund July 14 ..-..glfc.1 7ZTS. — 

Pr.Fuad JuU- 1* Q826 108.M — 

Fx.Fund JuTv 14... . 1112.4 1183] . . — 

Nor- Uni July 1S[ 133 1 \ ... .J — 

Phoenix Assurance Co. Ltd. 

4A King William Sl. EC4P4HR. 01-8289876 

Wealth As* |89.4 942] . . | — 

Eb'r Pb Aaa :..l 586 J ... .1 — 

Eb>. Ph.Eq.E. |592 6Zfl +0.1 s- 


Bnl. In* Fd . . . . 

*• Property Fd 

ipepoalt FcL 

Equity Pen. Fd. 

■ "Property Pen.F 
jCompany Pen .Fd . 


13 1125 -02 - 

U- 1311 — 

12 117.1 +0J — 

1.0 1353 -0.6 - 

t§ 1626 - 

Ll 159.1 . — 


fWeekly valuations. 

Saveguard Assurance Limited# 

Swan Court. PMenfiaM. Haol* Plrafld 3281 
iBveatnmil Fund... |U10 1170) . ...| — 


Schroder Life GroiVp# 

Enterprise House. Portsmouih 

Flex. Juft- 28 _]1033 IDO I 

Eqoivf. July 20 . ..I 162.9 

Do. Scr. 2 July 20 .. .062.9 1713 

Proptrj- JuLv M.....p6 130 J 


0705 27733 
-Oil - 


Proptn-. July »-.... 1233 
Fixed fl)LJuh-a)_ 1119 
Depoolt Julyal .. 1023 
PenB.CapJuly20.Mfi0 
Pen Acr.Jub'SD., . 164.0 

Exec. Pen. Cap U 

Exec. Pen. Ace ll 

Money Pund_ 972 


155 w -0 3 
123 « -0,1 


Gill Edced . | 9B.4 -• 

InLAI MaaaeerFd. |110J llbfl | — 
Carti value (nr tI00 premium 

Tyndall Group# 

lfi Cany nfie Road. Hn-iol 0272 32241 

3- Way June 24 .. ™l 1010 l.l — 

Property June 24... | 074 [ .. .J — 

Doposit June!)*. .] 114 0 ] ....1 — 

Vacua lnv. June 34 ] 65 2 I • .4 — 

Vanbrugh Life Assurance# 

41 43 Maddox Sl.. Ldn WtRBL.A PHUd4K3 

Managed Fd 1126 lift 6| -0 1] — 

Equity Fd 1570 ltfijUoJJ — 

Fixed interest Fd... 131 0 137 # -0.31 — 

Property Fd . 1158 121 9) +0 1 — 

Ca+o Fund 106.1 111.7] . | — 

Welfare Insurance Co. Ltd.# 

The Lei*. Ptolkaaione. Kent COD3573S3 

Cap. Growth Fnnd. 135.4 — 

♦Exempt Flex Fd.. 66 1 — 

♦Exempt Prop F.l . 66 7 . . — 

♦E&pLjnvTst.Fd 46 9 .... — 

Flexible Fund — TAB ... — 

In* Trust Pd 95 9 ... — 

Moneymaker Fd.... 75.6 ... — 

Property Fund 67 0 ■ . . — 

Windsor Life Assur. Co. Ltd. 

) High Street Windsor Wi nd*nrBfl144 

Life lnv. Plans _.-B2.7 _ '5531 -DJI - 

Future Aa*d.Gih...pTaiO (hi34 0 -Z0 — 

Ret .Mod Pena - 11521 1+0 4j| — ■ 

Flex. lnv. Growth.. |93 7 98 4]. \ — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fond Management Go. Ltd. 

PO. Box IMfi. HwnUon. Bermuda. 

Albany Fund Ud....]SC3.89 4J3|-915] - 

Arbatllhot Securities (C.T.) Limited 

PX>- Box m. SL Helier. Jene>-. OS34 25561 
Cap.*t#L IJeney 1 —1988 ttltod l~4t 
.Neat do aline datft Aueurt 3. 
Eou»teUA3tuai.j5BLO.^ • 

^.Nfin dawns *d* July fig. \v 

AostySil an. Selection Fand.NV- 

Marlqt 'Qpportnortic*, c^> Irish' Ypasg *r 
Next sub. day July 2fi 

Bnqve Braxelles Lambert :-. . 

2. Rue do U. Recenee B I0»8n»»(h " 

Ren La Fund LF 11889 l«fl- ‘-M »» 

Wc. of London & S. America Ltd. 

40-fl6l Quean V trtoria SI. BC4 01-2469822 

Alexaader Food.. .1 SUS7B j — 

Net asset , value July 1*- ' 
Barclays Unicom InL (Ch. Is.) Ui 
l.OlMiBCCrtu.'S!. Hetlrr.Jrs). OSHSMt 

{ffiBlMff-IMii. 'IS 

Barclays Unicorn InL (1. 0. Man) lid. 

1 Thomas »-. ttouglaa. I 0 M. 08244856 

Unlearn JM»#'.E*L.B32 572*4 .... 2M 

no Add Jnn. 09 a 3lti 1 V 

DaGi4r.hcUte^.p92 Mf - 

Do. let) Iiwme.-..:t353 37.H — 930 

Do. I. of MauTu. m 9 d63rf J# 

Do Mans Mutual (25.9 27.fi • LN 

Bisfaopsgate Commodity (Ldn. Ajftsrt 

IM-m BWlftpajat*, 0C2M 4PE. 013836787 

SIKfiJKJJ SB Id : 

Bridge Managedmit Lid. 

F.O. Box XXL Grtad -CAymau. Ccnau B-. 

NTmahl Jdao38 ] most | I — 

P.O. Box N47U. N«sm. NP. Babamaa. 
Nippon F. July J4 .jB-fidM #■) ..-] C« 

Butterfield Mmugement Co. lid. 

. PO Box lBSi BmpJHcm. Bermuda. 

BuJlrcwIbctttrt.^fiS 3.72| I 8.89 

Prtero n July Iff Newt rob. day August S. 

Capital International 5.A. 

37 rue ^ftfte-pfiniorLinwmbAiirg.' 
CapttqllDLFUntl ..] SLS14 89 { 1 — 

Cbarierhoue Japbet ' 

I. Paleruoxter Row, EC4 0I-34S-‘W J O 

Adirnp* . DIQSM 3J7fi ..... *K 

Adi verba : D3M7» Mffl . . 697 

Fondfik-.-*. DBR« 3HS+S1S ‘-Jf 

Foodu. - ^... mis » a«l*t u 6 ai 

Kmperar Fund _ . Sl 5252 CM .... . — • 

Hisjaa o . Roag - 5«Jfl — £25 


CornhUI Ins. (Guernsey) Ltd. ' 

P 0. Box 157. Sl Peter Port. Guerwaey 
In iMaaFd. June 25. 11348 1513) | — 

Delta Group. 

P.O. Bos 3012. Nassau. Bahama*. 
DeiUJnv.July I8.. .(tPSL2i . Ufl ..._.| — 

. Dreyfus Intercontinental lnv. Fd. 

-P.O. Box N37I2. Naakari.-ttafrataM. . 
’NAVJu]!rl3.;-~..-WA7 ,1326) .....] - 

F..* C Ltd. Iuy: Adriaen 

■1-2.,’Lkuivnro P0UBIM7 lfiii.-gciw Ora: * 

01-023 4080 

Cwi.Fd Jutr 14 SUS373 \ — 4 — 

. Fidelity MgmL A Res. (feda.1 Ltd. : 
P.O..Box 670. Hatuiliftn. Banna d*. . 

Fidelity AmAis. ...[ * Sl'SJJJft .... ~ 

Fidelity IW- Fond, susff.tt - 

. Fidelity Par. Fd , SUSZ9.45 -0^7 — 

Fidelity World Fd.. 5U5U13 -838 ■ — ■ 

Fidelity Mer. FUfi., — ..._. — 

Sertea Aflntnlj J_ £319 . .. — 

XMfpJkiPaeUiet.. . £fi« -00a ~ 

Sener'n.AmAmi. E1L51 :..] — 

F. IJL&T. Managers Ltd. • 

l.Chsri nit Cross, S: Holier’ Jersey! PS34 S9041 

First Inin] - : (JC923G 123 Of 39.751 - 

First Sterlinii ...... {0088 U — 

First Viking Commodity Trust 
8, Bt. ftearfir's Su Duu clax. Ln3t. . - 08244882 
.FsLA'ifc tint Tsl — |39A 4U] ...4, — 

Free. World Fund Ltd. 

. Butterfield Blits, Hamilton. Bermuda. 
NAVJuaeSO ] SUS162.M U -l — - 

G. T. Management Ltd. Ldn. Agts. 

IS SL ItortlH’s-Le-Graud. Loudon fiCTA 4EP 
Trt- 01-800 0481 TLX: 880100 , 

MuaMtemcnt lattrpattaoul Lid. 

c’u Bk. of Bermuda Front Sl, Hamltn. Bmda. 

Anchor QIR EdjW-ln.44 9 481 ] ISA 

Do AuSJersev. — .M3 ’ "I •...-( — 

Ancbwlo Tst..BlA • MJ J — 

Anrhor B Unlb^. SCsQ78 B» . ... - , 

Anchor Jnl. Fd. fSTSUf dfij .... | 1&8 

G.T. Brrnnida Lid. 

Bk. of Bermuda From St. Hamlin, Bmda. 

RerrrP.E July IS.. f- 303*_^ | 131 

Do JAl.Fd Julv 14 7163.21 1781U 176 

GI.Wa.JulyH,. r .| 6 l44 I B.77 

G.T. Mauageinenf (Asia) Ud. 
Huiebiron H+e, Haranurt RA.Hoafi Kong 
Alia Fd Julv 14 BHK734 - I7fi | IM 

Haatbro Pacific FuptT MgemnL kid. 
-lift r«ia»nflbt Crpirc.-bnoc Kreifi 
FfirLFd.JidyU-.]9.fi5 U3fi | 2Jd 


Hambros (Guernsey) Limited 
P 0. Box aOL'SL Peter Port. Gueniaer 0481 38581 

xft&td 5:S 

Haput Management Ud. 

305 Fu- Hoo«c. Ice Houae 6l . .. 

Hon* Kong (Ena: 91-283X3)) 

-HK«Pftr.L<.W -HMH» 13#) ] 330 

Ottver Heath and Ca.-rioM and Gib.) 
4. frith Place. Gib GK2+5 InL flo Ml 083482 3748 
Waraat»3'undiXi.TO.«7 55.7SI ... .| — 

HendersftQ BSM MgernnL lid. 

P.O Box N-J733. Nassau. Bahama* 

H’lonBSHJpfl Fd .RCSBa. HW J - 

Price* oa Jub 1 H Nut deulmfi dale July 38, 

HJIi>SfiinaeI & Oft. (Guernsey) Ltd. 

8 LeFefrvr* SL. Price Port Guernsey, C.l 

Guernsey TU [1219 1304 -00 3 54. 

Mill Samuel Overseas Fund &A- 
37 Rue Notre D*me, LUxeaboart 

nav Bisks irm-DJ4 - 

International Pacific lnv. MngL Ltd, 
a P.D, Box R237. 5ft fttt St. .Sydney. Auit. 
JaveHn Equ liy Tst.. UA1.7J L85ri . I 4.32 
J.EiT. Managers IJeney) Ltd. 

PO Box IM. Royal Tfl Hue , Jersey 003427441 
Jereev Exirnl To. P3T6 1598) . 

.ka >1 Junr 30. Ne.M nib. da> July 80. 

Jardhie Fleming A Co. Lid. 

4fith Floor. Connauchl Centre. 'Root Kune 

JardioeEain. T*i-7 5H^fl35 240 

Jardina J'no. Fd.f* SH^9.16 .... 1.S 

JartlneS^AT... - 000234 LOO 

JaidioePhlftTrtt UIS12U . . 2.40 

Jardiae Flcmlul.t. WJC150 _ — 

• WAV June 4 b. *Eqiifr SUS4d». 

Nert tub. day July-' 14 

Far “Jmey Savings Bank" see -TSB Unit 
Trust Managers'* 

Kemp- Gee Management Jersey Ltd. 
l.ChahnftCro**- »• Hefier, Jersey 053488041 

BSSSSSS'S:®: 1 ftaa.fi i» 

Keyseles Mngt. Jersey Ltd. 

TO Box 98, St- Hcl>or. Jvrtby.fEoq ftl-OOftTOTOi 

Toarolex ^T.758 ' 230 

Keyselex Infl . .. *6C J(H -oil!; 329 

F ansa lex Europe BFliJiO 3 50 

Keyrolea Europe— :„W2b . .... 267 

Japan Glh.>*und. F! »37 fit -SM . — 

Kcjsrirx Japan . . — 

(fenLA^ieliC-P T 111277 • *082] — 
King A Shaxson Mgr*. (Jersey) Ltd. 

1 Chari DKCroi» W Melier, Jcrjcy.WJ* 2sn*I 

GUI FuudiJne >■■■■ l»-« ' - * MSI I 1225 - 

- . JSx-ouiixai £1125 


Klein wort Benson Limited 

». Fenchurrb Su EC3 01-823 80CO 

Eurinreei. Lux. F. LOSS -1 4.17 

Guernsey Inc 50 6 56.0 3.17 

Do Aecum.._. .. 59 4 650 - 

KB Far Ran Fd 5US9.97 - 

KBJutl Fund ..... IUK1150 217 

KB Japan Fund 3U820.74 Lftb 

Signer Bermuda.., 5US4.41 -BJ1 1,59 

'Iniejitalla (Urai... 0.990 42M +2 237 

'Unlftiaib (DM)..., 2030 21.40 + 010 9 35 


'Unlfqn(!s(DM>..., | 

*SB art 3t Lona 


in paying agents only. 


Lamoat Investment Mngl. Ltd. 
8i$1.Geuree'sbi. Douglax. loM 0® 
La moot Ilnl Inc ...129 4 20.71 .... I 

Lament InLGlh. J527 5b Id - - 1 


0824 4682 

... | 145 

, *49 


Lloyds Bk. {C.I.I U/T Mgrs. 
pn Boa 196, SL Helier. Jeney- 053427581 
Uoyds Tat. Crneaa... (55.0 570] | 262 

Next dentine date Aug 16. 

Lloyds International MgmnL S.A. 

7 Rue do Rhone. P.O Box 17B, 13 H Geneva 11 
UtKds lari iTirODwtraJ 51 »•] 1 7.66 

Li.-BTMulli.Wa} . pl-4020 enif . . ,.| 292 

M6C Group ly) fcj (2) 

Three Qaani. Toner Hill ET3H GB#. 01«8 4m 


Old Court Commodity Fd. Mgrs. Ltd. 

P O. Box ». SI. Juliae a Ll. Unerntex 0481 28741 

OC Comdty 7 > rart.R390 1265) I — 

Price* on July - l* Next dealing July 30. 
Property Growth Overseas Ltd. 

58 Irish Tovn. Gibraltar lUibiGIOG 

US. Dollar Fund .] SIM | ] - 

Sterling Fund ... ,| 008 [ | — 

Royal Trust (Cl) Fd..Mgt. Lid. 

P O Box IM. Royal Tsl . H*», Jene\ 0534 27441 

R.T.Inr l Fd S15469 ItM | — 

R T. Inl'l . Jnr )PW B7 ft 1 ULfi . | - 

Price* 3! July 15. Nett dealing ftuRurt lft 
Save & Prosper (Jersey] Ltd. 

37 Broad St., Rl Helier. Jrrxev 0534 20591 

Save ft P rn ap e i Infern al l eg a l 


Ini an July lft .16.04 fi.M] [ — 

Olr.Fd.Julv IP ..&JM ■ 3 9U - - 

Jdne FE July IS . .12746 38 si) 033 

Cortimriy.July 15... 134 C 1*0.3 ..I — 

ScproJuly 14. 1 13 06 wifl J - 

Snr 6 Pro* per Mngml. (Jersey) Ltd. 

6a3L"SSE,diS iM:J3 tS 

ftPixed-loLJub H JU22 II34] 111 46 

Dealing* TMon *Wed. *T%un. 

Sehlesingei* Fad. Mgrs. (Jersey) Ltd. 
PU. Box 197 S Helier. Jencr. 0534 37311 
-S_k I L Aug 1 .. . .196 DO l02.tt I-' 
lninl.Fd.Jmey.107.U3 -U 5Qol 385 
Idl Fd. Luxemb‘g..hl'SU65 UBj^JD?] — 

J. Henry Schrader Wagg A Co. Ud. 

12n.Oieup.qde. EC2. ' oi.jm 4000 

Vh Bid July IS I US118J 1-0 CUI 233 


Jdnr FE July IS . .#746 
Comniily-Jul)- 19... 13*0 


•uaj-nwn 5 

Samnel Montagu Ldn. Agls. 

114. Old Broad SI.R.C2. - 0I SB8C4C* 

Apollo Fd Jub-I4 JSFWJ5 66 771 250 

japfru Jub 15 . .. . SHk42l 991*1 uo 

I]7Inlnl July 14. . WSU97 DO^-002 222 

1 17 Group July 7 ... EsM R llfi] • L91 

117 Jersey June 3ft. .fiS32 5.90} 95ft 

Murray. Johnstone (lnv. Adviser! 

183. HopeSI , Glasgow. CZ 041-321 S5S1 

■Hope SI. Fd I SUS2328 | I — 

THMiTky Fund 1 SUF7J9 J ] - 

■NAV June 30. fiitme 30. 

Negit S.A. 

Ml Boulevard Rov-aL Lurem Sours 

AVJuh 18. | SUSS 90 ] J _ 

Negit Ltd. 

funk of Bermuda Bldg*. Hamilino. Previa. 

AV July 15. .1 452p [ .. .. | - 

Neptune Int a I. Fad. Mgrs. 

1 Charing Cmu. SI. ifeber.J*. 053420041 
Internal lonal Fnd |27 8 29 J) . ) «.60 

"A' nl July 18. Next sib. day July 23 
Old Conrt Fund Mngrs. Ltd. 
priftasi Julians Cl.. iineni>ev . (HRIM331 

• iCEq ly F Junr» jfl 7 44^ | ' S2D 

Ini'.m lull I (130 0 .150 fl 1 7 70 

JnlTd Julj IS 1012 1072 .... - 

MLL-n.FdJunc3D-.U5J 1125 4 420 


tm:U n 

113j 1 U4 

■d, -Thins. 


Ann rd. July 12 . Kl-SUjt MW. 102 
Doriing Fnd .. . . |SA1 98 2n|+0J)l| 5M 

Singer & Friedlander Ldn. Agents 

20. cannon SL EC4. 012*8 0848 

Deksfondi . .. ..IDU2M6 Mfaj t n IM 7.09 
Tokyo Tid. June J5. 1 SUS25.08 ™ 239 

Slater Walker TsL MgL (jersey) Ltd., 

£34 Ehh ' 30 ®“ h a - a Jersey 

Rmdb Invest 12651 2fta.M 1 1.00 

mini. Fd. pi 6 b fl :: :" IS 

Jornej Enena Tsl .(158 9 150 S I ltd 

Wnrldiride | 603 ^ 1 300 

\alcie July 16. Ke&| dealing July 36 

Surinvesl Copper Trust Mngrs. Ltd. 
PU.BovSB.St Holier. Jersey IB3428138 
Suntocsl Cpr. T<. ,IC1* 76 1535|-0J9) — 

Snrinvcst Trust Managers Limited 

SO. UbolSireeMioueldsloH 08M239I4 
Th«‘ Sitter Tru id . ]906 1038] -56) - 

TSB Unit Trust Managers (C.l.) Ltd. 
R as Welle Rd . St. Savmur. Jcraev oXH 7UM 
J FBI nil- . (141.5 ldfOaf+nS] 413 
Fncea on July 2L Nest sub. <Uj jJfj *a 


Target Trust Mgrs. (Cayman) Ltd. 

P.O Bov 710. Grand Cayman. Inman I-, 

Tai. OIMhorr Cat TiO 578 0 6O8l-8fi03f - 

Phe«s on July 31. Nexl dealing date July SB 

Tokyo Pacific Holdings N.V. 

InilnUx Manapemenl Co NY. Curacim. 

NAV per share Julv 12 5CS37.1D 
Tokyo Pacific Hldgs. (Seaboard! N.V." 
intiiWv Hjougeinenl Co N.V.. rurorao. 

NAV prr share July 12 SUS27 06 

Tyndall Group 053437331 

Hamillon. Bermuda. A Si. Helirr, Jeroev. 
Overseas Ju)> 14 ..BUSIM llfi ... 6.004 
(Arenro L'nlbi. _ RK159 161 . . - 

fi’MiWlStei July 14. C725 775 6.00 

(Atrum Snaretl. .£9 90 10 60 — 

UlhJuly 14- ...990 100.6.... 1190 

lArcum Shoresl _. 102.9 .1036 . .. — 

3-Wuylnl JuneM.. U'S2JS MP, — J 

JrS.v.UanJunt-24 .|87 4 9Lfl ... — j 

United Stales Tsl. Inti. Adv. Co., j 
14. Rue Aldnnrer, Luxembourg 
UE Tor lnv Fnd | 1186 ]-605| 0.84 

N« nsM-t value July lft. 

-S. G. Warburg & Co. lid. 

30. Gresham SlrooL EC2. n 1 800 4i%5 

Cnr.Bd.JuU-iy. ..] JUS8 79 |-0.W| - 

Eneny- Ini- Julv 19 ] sum 92 1*9 Du _ 
Gr.SLSF0JuAo30...| SUS7 39 | . | - 

Warburg Invest. Mngt Jrsv. Ltd. 

1 Charing Cross, St. Heller. Jsy, Cl. 0834 2KHI 
CMF Ud June 34.. . |ll>5956 liu] ... — 

L’MTUd June 74 ,k9.90 101(3 .. . _ 

Uelala Tel. July l5..{Ela07 l4.«fl . . 

TMTJulyO UM . .. _ 

TUT Lid Jub 8 (0123 lljjfl _ 

World Wide Growth Managemeut^ 

10a. Btulevan) Royal. Luxembourg. 
Wrid.Vi1deGlh.Fn..] SUS1249 ]-0J)fl _ 


NOTES 

Pnces doTnoi Inelude S pmtiinm. where 
applicable, and are In pence unless nihrmr* 
indieaied. Yields % r shown in la*i rolumm 
allm- for all buying expeutes. a Offered rwes 
include all expenses b Toduv'q pnref- 
r ]kleld based on offer price d Ertimarcdi 

5f T ffK , ?aSr*?*nKI?”H * ^^nbullon free 
PP*" *nrludci all 
c, r Tpl agenl « rinomi-.ion 

jriGeiTd prire Im-ludee all rvuciisvi if 
bmjehl t b row Kh manafien. , PresSj* d a -,\ 

ri'&K? » 

a^Su^pended. * Single premium in jirpjico 















































































































































































































Sp-V.' 5 

Svtld . 8b 
*V£3p 5 

»p 73 
W- ' Mtd 

11 

ms 3Bp. 58 
Cm af w ? 

raaip. no 

■j.USSL. £285* 
ltDev. 53 
<JGp.Sp W, 
\ra£I 143 
Curz. bp 8‘* 
iul. 162 
1 1tfp..— . 63 
afcrf.v. 70 
0p.~., 36 

440 

FU2- £21^4 
TCriWp 31 

HT Wp M 

:L'i C5p. 30 
aslnd* 33«d 
UifSp 5-< 
rial tup . 5'«f 

me 

25a 

2kg 

>p 3a 
HJ3ip. 35 
nt. H>p 41 
i!« 10p_ 20 i 

itnr.sp. IT 1 ; 
la«uU, 75 
(ISp 29 
U« , 

L5L SOn. 5 fcrf 

■d .. 221 

nzntlOp 3b 

1C*P 15 
IX.KSI ‘ 3*lj 
K.U«el. 84 
i« . - ZD 
(WiS 42; 
fliiOp.. 95 

>is*4 . . a 

.1 . - 44 - 

ASrteH 37 
tlccil 150 
'Cm — 03 
-J.v... 29> a 
to wi , 36 

1> 2Cp . 26 

N svr. . 73 
fiwnas 34 - 
ie)M- ...fltt 
. 22 
iburjp 12 - 

If 62 
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TRUSTS. FINANCE. LAND 
Investment Trusts 
37 | 32 [Aberdeen im*_ J 36 
““ Uberdoeo Trust -| 103 
GSwIm ... . j 74lj 
[AUawelm; 1 67 a 


200 _ 
33.1 



£2Z> 4 935 
350 75 


2DD 96 
40 K 

128 62 
530 190 
67 32 

230 70 

255 70 

105 42 

685 300 
50 Z3 


Banding! HJdgs .. 36 13.27 

BUrt>wO- • 175 ... 15.27 

PeMockSfciim lOp 34*2 +l l J 12.74 

RaoErtalB !. 42 ..Alto 


MINES 

CENTRAL RAND 
fPartwD«pRl„ 310 1-5 |iQ20d 5J 
EajCRand FTp.Rl. 230 -S HBSJSJ 
Susdfoqrt&LIB. aPtU ZQlOfc - 
l¥wtRm4Rl 190 |-u|QUc ] 2! 

EASTERN RAND 
BncfccoRl 1 96 | -9 I $Q5 2c I II 


anDBoaRl.— 13 

CnonLARtoSc... 140 

Ghttvlai 30c 62 

EIoAmRI. - 190 

L«iie70e........ .. 32 

MiriewieM.50... 70 

S African DL 35c 85 

vlakUmietnRl 42 

Wlntelfcuk IS . 310 

iHtKiiriar — » 


13 +1 ■ — _ 
1404 - - 

62 -3 JQ20C 13 


5.0 2.0 51 9 Indicated dividend after pending fcnp and/or right* iuiw: 

(A 41 90 n ww relate* 10 prrviou* dividend or loreca&t 

Tt at o q " Free ol sump Duty. 

H 65 66 * Merger bid or recrpaiiteaaon In progress. 

iKT MY ec 4 Not comparable 

if,* 4 Same Interim.' reduced final and/or reduced earning*' 

W» 6.1 9J .Indicated. .- 

va ?2'2 * B*wd on 1673 profits. 

7.8 31 131 ? Opvor allows lor nmvmion ol ahum, not now ranking Inr 

4 5 5.6J 8.9 dividend* or renldns only lor rcairlrtvd dividend 

* Cover dors not allow lor atiara. which may also rank Inr ■ 
dividend at » lutwro date- No RE ratio usually provided. 

1 Excluding p final dividend declaration. 

94 47 14J + Regional price 

6.0 4 22.0 B No par value 

.95 0.7 9.7 * Tan free, b Figure* based on proepenu* nr Mhrr «(fuial 

£5 5.4(10.5 *Jlbnaie r i.'eirt* d Dividend rale paid or payable on poH 

“ capital, cover bawd on dividend nn lull capital 
r Redemption yield f Flat yield g Assumed rfmdojyi and 
yield, h AjjufPed dividend and yield after srrlp Issue - 
.17 L7I13.5 J Phyment from capital min-Oa. k Kenya, m Interim hichcr • 

5.27 1.7] 13.4 tlwu previous total n Right* nwue pending, q KarnioA based 
2.74 0.71 7.8 °® Preliminary finiire* r Australian rurtrnry » Dividend " 

95 ZJJ14J and yield evchide a speriBl payment t Indicated dhidemr 

. «®v*t ralavvt. io previom di-dvtond. RK ratio howd on laiod 
. annual earning*, a Forecast dividend cover baaed on 

previous year's earniom. * Tax free up- In 3Pp iho L . 
m Yield allow* for currency eUuae y Pividenrt and yield - 
baaed on newer Terms j Dividend «nd yield include a 
«P«dal payment: rtt« doe* not apply to spccpvl payment. 
6 Nd dividend and j leld B Preference dividend parsed or 

§ 5 H 1 tWerred. C Canadian E Issue price G Asrumed ■ ’ 

5 j] j dividend and yield after pending scrip and. or richt> 

_ ] a 9 **”*■ K FlRu*”* b*««d W prospectie. nr other ntficlal 

291 44 motes for 1 876-77. St FI cure* booed on prospectus or 

“t M other omctol eatlmatcs for 107ft N Dividend and yield bawd 

«> prwpectui or other clfiria] estipniea for HDft Q Gmcx. '• 
T Figure, assumed. . l : No flemiieanl Corporouen Ta* : 
252c] 10 ] 4 P*64ble 2 Dividend total to date 

I Abbreviations- « e* divtfi»nH. a •** wnp Issue, a r\ nchlsr 

— I ~ J - a n jIL tf ei eaptal distribution. P * ns 


32 ±QlSf U 

70 -2 £Q42t L4 
85 -5 «30c 2.0 
42 -4 $Cffl0c Ut 
310 -25 Sit®: LI 

24-1 — — , 


} Recent Issues " and “ Rights " Page 17 

5 This service is railable io every Company dealt in tm 
. Stock ExchmtfM throughout the l -nlted Kingdom lor a 
lee of £325 per annum for each security 
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20% Rent Rebates for Industry 

Rent Fairview 

from:65p PH0NE01 3G61271 



Wednesday July 21 1976 


200-mile fishing zone 


favoured by EEC 




BY GUY DE jONQUIERES, COMMON MARKET CORRESPOND EN T 


-BRIJSSELS, July 20. 


FOREIGN' MINISTERS of the countries no option but to take The Foreign- Ministers also 
Nine reached tentative agree- unilateral action. some progress today towards pre- 

raent to-day to draw up by no To-day’s agreement is still ten- paring an EEC position at the 
later than October 1 provisions tative because it has yet to be fin- Law of the Sea conference. But 
for the extension of the Euro- ally approved by France, which is fipal agreement proved nnohtal^ 


JU1 GALGiULUU Ui U1G Tr ~ ^ ^ „ - j. 

pean Community’s fishing zones bndWng at an Into demand that able -when Britain found itself 
to a 200-mile coastal limit it clearly specify that a 200-mile unable- .to -accept demands -by 
T- .. ho „ .fishing zone extension does not several .other governments roat 

2L fSS trs SM 


sr 


demand for an' EEC declara- tion within the next few days. 


Officially, the British Govern- 
ment- has attributed its reserva- 
tion of intent to extend its fish- The test states that the Nine tions on this point to the belief 
rag zones in response to actual have adopted the principle or that it is too early to judge the 
and impending unilateral moves concerted action aimed at a 200- applicability of Community law 
to 200 miles by Third mile extension and have agreed to undersea resources, and that 
Countries. to decide the details of such this is strictly ' a matter to be 

Iceland has already extended action in the light of the forth- decided within toe EEC which 
its fishing limits to 200 miles, coming UN conference, and by has no _ place in the UN confer- 
and the U.S N Canada and Nor- no later than October 1. ence. But toe U-h- is also known 

way have all indicated that in Several EEC member govern- to be extremely cautious, about 
toe absence of a general agree- tnents have expressed reluctance any move amplymg a. dimnution 
ment at next month's United ot extend toe Community limit of rts legal authority over North 
Nations conference on the Law before toe outcome of toe UN. Sea nil ?nd gas*. 

of the Sea they will do like- conference is known, but in the Earlier to-day. toe. Foreign 

wise after toe turn of to? year, absmice of.any specific “trigger” Ministers ^^d^ te^orarily 
The tt k fpaw that unless the mechanism it remains unclear in their discussions on toe unple- 
EEC takes stens to Drotect its exactly what circumstances the mentation of last week's agree- 
fisheries. such P moveswill lead Community would decide to put ment in principle on dirert elec- 
fa iiflux of displaced its provisions into effect- tiods to. toe European J^riia- 

foreirm fiSf in CoSiaS The agreraerrt does not mention ment. * to allow toe British 
fleetS 1Q C0mmum y two other unresolved fisheries Government more tone to study 

V/.-, questions regarded as critical by possible solutions to a continu- 

_Mr- Roy Hattersley. Minuter hte u.K.. and on which farther ing dispute over procedure. 
of . J St i l t ® the Foreign Office, dis CUSS i on wiH be required. Specifically, toe problem arises 

said that the agreement had m- These are toe negotiation of from resistance by toe French 
jected a new note of urgency into gjjjc fishing agreements with Government to a strong British 
toe Com munity’s efforts to come Third countries like Iceland and demand for a formal Community 
to grips with the fisheries prob- Norway and toe definition of ex- waiver wEIch would exempt the 
lem. He said the “majority” of elusive national fishing zones U.K. from participating m the 
toe Nine favoured an extension within toe Community “pontL-” first direct ‘ elections' if Parlia- 
to 200 miles, and warned that Here, Britain stands by its ment ‘ bad not ■ approved ■’ the 
failure to follow up to-day’s de- demand for a variable-nation necessary legislation by May or 
cision would leave some EEC “band” up to 50 miles wide. ' June* 1978. 





Police examine ja. sewer manhole In the Nice street where 
thieves gained entry to the bank’s vaults. The bank is 
. on toe right. 


Bank haul may be 
£5.7m. record 


BY RUPERT CORNWELL 


PARIS, July 20. 


Falklands may be rich 
in oil and fisheries 


BY HUGH O’SHAUGHNESSY 


THE FALKLAND ISLANDS and 
their Dependencies, toe British 
territorles in the south-west 
Atlantic, could play a key role 
in the development of two 
resources of .potential world im- 
portance, very- large fisheries 
and offshore oil deposits, thought 
to be comparable in some ways 
to those of the North Sea. 

These conclusions are in a 
report for the Foreign and 
Commonwealth Office by the 
Economist Intelligence Unit and 
a survey team under Lord 
Shackleton. The Falklands. with 
an area near that of Wales, have 
a population of under 2,000. The 
Dependencies. South Georgia and 
the South .Sandwich Islands, are 
uninhabited. 

Catches of krill, a shrimp-like 
creature up to 2 i inches long, 
might amount to 75m. to I50m. 
tons a year, the latter figure 
being more thaD twice the yield 
of the world's fisheries in 1970. 


and exploitation of toe major 
assets, but says that extraction 
of offshore oil would be virtually 
impossible without toe » co- 
operation of Argentina. Argen- 
tina cl aims sovereignty over the 
Falklands, which she calls “ Las 
Malvinas.” 

. The Foreign and Common- 
wealth Office is expected to give 
considered comments on toe 
report in a few months. 

While about domestic affairs, 
such as strengthening of the 
administration, appointment of a 
Political Adviser to toe Gover- 
nor. and moves to reverse drain 

of capital, are likely to be acted 

FALKLAND IS - u P° n soon - the same may not 
happen with larger economic 
strategies such as _ development 
of . fisheries and oil. 

. These- would depend on not 
only Argentine co-operation but 
also the Falklanders’ acquies- 
cence in much closer rinks with 



FRANCE may weU be- toe holder dazzled by toe neatness of toe 
of a new world record: that of operation and by the cheek of 
toe largest bank robbery. its instigators. They, left 
A meticulously planned rob- behind a ton of equipment, 
bery may have netted as much some half -eaten meals and a 
as Frs.50m. (£5 .7m.) in cash and scrawled message: “No shooting, 
valuables from .toe, strongroom no violence, and no hard feel- 
of. a branch of- the Societe ings.” 

Lrf 4 ia«i nAfr-m The gang burrowed into the 
2 bank's vaults through an eight- 
S 7^ tunnel from, the sewer. 

They were able to spend toe 
*25" 5 B rtS 8 Vwi P «2^J week-end rifling the strongroom. 
WiH ° f r To do this they installed a make- 
En ,h P p £ shift electric power system. 

Sle the Great TYaln Robbery! w P 

Pandemonium reigned outside ^ b 

the bank this morning. Furious glary was s° 81,1 ooth - • 
customers milled around its n . ,' 

entrance on -.toe fashionable rSTlS Squad 

^^fror^ciVi^polte? top anti-gang squad has 

h«?quaJte^^wUnf fo? thl ^ Paris bUt ft ^ 

head of toe manager. «* H e few leads - 
should be killed.” screamed Customers should get their 
one ‘ overwrought young man, money back from ' insurance 
burling him self against the iron companies — in theory. But 

grille protecting the- main door-, problems remain. The tempta- 
way. • • tion to step up toe value of 

The .cool skill of the robbers, losses has to be set against the 
a gang of at least six, impressed risk of awkward questions from 
police. -■ tax authorities over what the 

“The best I’ve seen in 34 valuables were doing there in 
years,” said one -.Inspector, the first place. 


THE LEX COLUMN 






R 


i 


Pre-tax profits at 
£174xn. from BAT, up 32££ 
cent, were in line vrith- 
expectations although 
forecasts of something i 
£190m. region apparently 
gained enough credence 
the shares down 7p to 
the sews. The tobacco 
tin ties to forge ahead, 
gins unchanged, . and its-, 
of 'overall operating p: 
edged up a couple of- 
compared with the -first ha&df 
1974-75 to 74 per cent. /..V-v 
In the UJS. Brown 
liamson has fractionally 

market share, but toe p 

benefited from five mont5££ijt a 
price increase. 3n Germas^prb- 
fits recovered after a price: in- 
crease but margins may -mow 
be eroding slightly and fkfe&ege 


Index fell 0.9 to 386$ 
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Traded Optra 

Supporters, erf V 
ket in. traded opt? 
to hare to but. 
where.thj^r^"" 1 
result - of 
meeting, 

he re who 
will be isked-' 

stump up toe 

— and if The apt 

Ixopg.-gj 

in . 

of ^OOtr.eiwhCv 
payable: on subset 
After yesterday’. 
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is not expecting any seSL^n , t * recovery of te aTOUr ,f an o ; 


poet on profits, however.Bteil di f * ' Wnfi established 

has continued to be strong, and L Most t > bsen f ers the j second half < 

gains are npotM 2? 


ii 

C 


gther areas, ^ sifietoba^ g Jj* 


some 


U.S. retailing Perfonnawe is fessU>nals to ^ a profi i,. 
encouraging, and although «»n- dVv to 

ings on toe paper side asb down wben ™ e pr3 5® *ell the day faigtiiiddi. the tax 

after the second sale, the market 


ovt 


for toe half-year toe trot^toere new market - Win 

is now past . S re “ 1 "* 

eurrency, movements price was penetrated. This tng- 

^ gered off sales of v*rt of ^ w 


contributed. £5m^ of 
rise in attributable . 




Callaghan will fight 
Left cuts rebels 


Argentina. 

‘to hi ™ U po«ToS'sh“^i catches In' the. region have 

says the «oSks of krill “may be «P *“ ^ J^dan^acS^Sa? tSS 

toe worlds largest untapped On oil, toe .report counters | Utn re depends on 


source of protein.” The krill is claims by; toe UJS. Geological closer links with Argentina toe 

found east and south of South survey that sedimentary basins outlook for them is bleak. - -• 

STIuklSSr Sd un mto JJjj- ae Falklands contain ^Tsran 

from the South American main- -^n barrels of Vid jJ sr jn?y favour cooperation 

land. proven worm oea reserves, dui ratfaer Qj an confrontation, Sr. 

Markets have yet to be de- toere are sedimentary Jqs6 MartiTiez de Hot , Argentine 

ve loped for knil but the report thicknesses of up to 3.5 kms„ Economy Minister, speaking to 

is’ confident that they will be Wlt * matty 41688 of the Confederation of British 

developed and will assume groat the North sea. Industries., .has expressed 

economic importance. The report, which includes approval for work together on 

The report says there is a much analysis of other- economic development of resources such as 
potential of lm. tons a year of and social trends in toe terrl- oil. 
blue whiting in toe waters tones, suggests a programme of ReportiJPage S 

nearer toe Falklands. Soviet fish- carefully prepared investigation -Editorial Comment,- Page 14 


Stock Exchange option schei 
may cost firms £lm. 


BY MARGARET REID 


i latest decision which but isked its advisor y commit- 

a cautious note, the JJ® 8 tee - to .probe" the possibility of 

5's council yesterday if a niartrt in traded th e market within the 


BY RICHARD EVANS, LOBBY EDITOR 


STOCK EXCHANGE firms which at pre-fixed prices at future wider- queries about the whole 
wish to take part in toe pro- dates. scheme would arise, including 

posed market in traded share “The response' to this docu- ^ 

options will be invited in the ment from members will indi- g^®^ s m ^be£ f 'toouM be 
autumn to put up the initial cate the extent of- demand- for. admitted . 

cash needed for the venture toe_ establishment of a. traded in.- June the' council decided 

couM UIUraatel J- “ st S 0ns .,"‘2?.^ ^Prihriple^o tadrintibliah- 

£lnJ ‘ s i ')] JJ e “ ment of a traded options market 

In its latest decision which reaffirmed its willingness 

strikes a 

exchanges council yesieruay ’ '' r — WU "L^ running 

called for a document, to be : : ‘ e5tabllshed - m existing- exchange, instead of 

prepared which wil Ibe some- L ... . with a -possibly wider member- i tar‘ V rhe‘Torf- "rfr^t^rriabin^ ‘ But 

toin3 of the nature of a pros- .The obvious inference from ship. ' I S Cover 

pectus. On the basis of this, yesterday's statement is that i’L _The committee has been djscussi0ns Wf-rt- -about three 
Stock 

wish to d oso will be invited to DacKing rroro members for the the council yesterday 
subscribe starting capital for scheme— -which is -modelled on Further studies about 
the planned market, through the Chicago Board Options Ex- the planned market 
which investors would he able change— it will go ahead. But, toe present Stock 
to deal in options to buy shares if the response is inadequate, trading floor. 


THE PRIME Minister underlined emphasis on the Cabinet's pre- 
tbe Government’s determination dicament. 
yesterday to go ahead with the Some confusion was caused 
full programme of public ex- when the Prime Minister, stress- 
penditure cuts for next year des- ing the necessity of bringing 
pite increasinagly vocal opposi- order into toe level of public 
tion from .toe* Labour Left-wing spending, said toe Cabinet .had 
and the trade unioni to deal with “ new bids ” from 

• .'Mr. Callaghan, faced : with Ministers as well as cutting toe 
Labour backbenchers deeply de- level rof expehcrittire already 
pressed by toe record numbers planned for next year, 
out of work, admitted that the In a clear reference to the 
projected cuts would increase ■ estimated flbn. of pubHc spend- 
unemployment in toe. short terra, ing cuts toe • Prime Minister 
and hinted that they, might bite added: “I have seen a figure 
even. deeper than anticipated. widely bandied about' It is a 

He was speaking in the Com- different figure we are deal- 
raons after the Cabinet met for ,a f,. y* 11 * 1 - , . 

a further three and i-half hours ^ ,s understood that what Hr. 
to discuss the cuts'. " Another Callaghan was referring to was 
Cabinet will be helif- to-day. If the problem caused by the 
exceptional progress is made, a increase in public spending pro- r | 
statement may coma in the Com- jections each year e ithe r through 
mnns to-morrow. But toe odds addition of pet Departmental pro- 
still seem to be on a statement jects or increased costs of -pro- 
from Mr. Denis Healey, toe Chan- ■ jects already budgeted fori, 
cellor. next week. The indications are that these 

When Mr. Eric Heffer. Left- will suffer severe . pruning in 
wing MP for Liverpool Walton, addition to. the £1 bn. cuts under 
protested at the unemployment consideration, 
figures and urged .toe*. Govern- Later in toe evening Mr. 
ment not to exarcerfiate toe situ- Callaghan and Mr. Healey met 
ation by implemehfihg the cuts the Parliamentary Labour Party 
programme, Mr. Callaghan went to hear backbench, opinion on 
out of his way to. stress the the cuts. All toe signs were that 
gravity of toe choice facing the hostility registered by the 
Ministers. ' '. TUC has stiffened the resolve of 

.• “If we reduce pttoUc expend!- Left-wing MPs. 
ture in toe short itur.it will in- There, has been a .distinct 
crease unemployment — no-one change of mood in the Parlia- 

could deny that. But If we do mentary party in recent days as 
not -reduce public' -expenditure it has become known that some 
we. shall have to consider Ministers are fighting the cuts 
whether we can fiiumcc the. coo- rigorously.. • _ ' 

tinued level of spending, and iF A number of Left-wmgers have 
we- are' unable to da that it will already threatened that they will 
create even higher unemploy-- repeat the exercise of March 10, 
menLV- when 37 abstained and saw toe 

According to i begrime Minis- .Government defeated. 

* binet ■ But Mr. Callaghan ana the 
discussions were 'About three Government Whips still believe 

the rebels will come to heel 


£78m. for toe six nwnttevmay-^ been built up during 1974/ 

not he such MvOn 73. it has all the features of a SS2SI™®- 

toe second half hut Mr is self ^eedmg bear market. 

forecasting further growth. ^ ^ medium term toe fall in * -«Wn£ : g 

This could mean -.OBIMMb. the p^e wSlTavf^ effecTon *^™* t »*P 

pre-tax for toe ye^and ^rn- Soutil African production 

«g*« Just oyer 80p a share (roughly a tWrd of Which W.^ a ° p ^ v *« a,e ! # 

(BATs inflation adjustment uneconomic at SI 00 per. ox) biT 

might reduce this hyj betweun 1 a ^ the tenn the . attitude 

l Uarter J! n ? a iS? of speculators will have far antf - 

shares stand- up well on a^p/e awa ^ *1.. bia-est influence. The membew 1 
of 6 and a yield of 5.4 per cent Ia ^f r cleari? hoping that toe ht t 

climbing. to 6.4 per cent* the MlA fall in price ^ clients abwrt. to 
forecast dividend for 1976-77. result m ^ of official * « 

But toe immediate market in- ^ort The future of the IMF potential rc 
terest may be m toe appearance ^tions, whose declared inten- 
? the tion is to help the pooref 

fer^Ster ^ ^ 

over by Tobacco Securities .- aT< r,, 0 t hpr«> «.-■»« in .JiDnft rm,.- 

Tmst which is due to be final- ^ 

t?cint2rSyx^ g o- : 

/irrmo fn-n^a lustaoiuty is contrary to this, m 1976. Overcam 


* 


.'f 


■ l 




rary technical probl^bs for toe & wiU P take a more ^ ^ 


AVy ‘ ■ ‘ pathetic attitude towards gob? plain this upset 

r , n |3 since a complete collapse in the been a major gn 

' JfUm . price would undermine recent recent years.. & 

The conclusion to be drawn progress on international mone- are recovering ®! 
from last week’s IMF gold auo- tery reform. But so Far America strength of thfc " 
tion. and the sutoseqnent sharp has shown little sign of softeD- which had- a Am 
drop in the goht price, is that iiig its strong anti-gold stance. ing impact on M3 
toe professionals badly miscaL Barring any major. change in thaii did the'* 
culated. Until then toe bullion toe U.S. attitude then, the out- sion — is contoufl 
market seemed to have reached look for the gold price is not profits of a gvs 
a reasonable sort of equilibrium particularly attractive. The appears to. be p 
in the 5120-130 price band, wato hoped for Middle East demano following toCL^M 
sluggish jewellery demand and hks failed .to materialise, an* ago. 


■i Mt« 


H. 


- K* 


Exchange ; firms which there is a sufficient offer of cash advised that tiiis is feasible and ApST 1977 ° restoration of before the Commons votes on the 
d oso will be invited to backing from members for the the council yesterday authorised Iy.vl.1, ’ ' ” — - - 


foreign confidencer.apd the ser- cu ts. The debate will be made 


Weather 


UJL TO-DAY 
SHOWERS with bright intervals 
most, areas, . S.W. and Midlands 
mainly dry; sunny. 

London, SJL, Cent. S^ S.W. 
England, E. and W. Midlands, 
Channel Is^ S. Wales 
Mainly dry. Sunny intervals. 
Max. 20C (68F). 

E. Anglia, Cent. N s NX. England 
Sonny intervals, showers. Max. 
19C (68F). 

N. Wales, N.W. England. Lakes, 
L of Man,- S.W. Scotland, 
Glasgow. Argyll, N.~Ireland 
Sunny intervals, showers. Mav- 
ISC f64F). 

Borders. Edinburgh, Dundee, 
Aberdeen, CenL Highlands ■ 

■ Sunny intervals, showers Max. 
17C (63F). 

Moray Firth; NJE., N.W. Scotland, 
Orkney. Shetland 
Bright intervals, showers. 
Max. ISC (59F). 

Outlook: Mainly dry, sunny 
periods in S., changeable in N. 


BUSINESS CENTRES 


Anustrdm. 

Barcelona 

Belfast 

Belgrade 

Bertin 


Vday 
Ml (5-day 
“C *F 
C 20 68 
. S 28 8S 
C 13 B» 
S 32 VO 
F 28 St 


Btrmghm. r K s? 
Brlatol . R • 17 63 
Brussels F '23 73 
Budapest F 32 U 
Cairo . SUM 
Cardiff F 21 70 
ColORne F 
Cop ah ago. c 

Dublin K 
EdlBbuiBb P 
Fran Wart F 
Genera F 
Glaasow C 


to 77 
23 73 

14 57 

15 64 
29 70 
23 73 
17 63 


23 78 
t2 TS 
20-68 
16 61 


Tdair. 

: Mid-dur 

°c -rp 

Mancbatr. C 17 - 6S 
Melbourne c 14- 97 
Milan p as ‘ 82 
Montreal c 
Moscow F 

M mil eh c 
Newcastle P 
NeW Yortc c 27 8J 

Oslo F S3 n 
Paris c 
Perth c 
Prague C 
Reykjavik c ... 

RiO do J’oS 23 73. 
Rome r a Si 
Singapore . s rut ** 
Stockholm c 23 73 
Strasbourg c 35 77 


22-72 
17 S3 
15 «fi 
in, 30 


r 15-36 


Tate bid for Manbre ‘unlikely 5 


that toe proportion required to 
Service the debt was £1 in £5. 
but Mr. Callaghan seemed de- 
liberately to be putting - a gloomy. 


brins about an ' early election 
and toe Government's downfall'. 
Labour news. Page 11 \ 
Parliament. Page 12 


BY KflSFH LEWIS. CITY STAFF 


CONSIDERABLE doubt arose be forthcoming while current parently based on the market’s 
yesterday as to whether Tate & price levels persisted. ' “ We are belief that a further statement 
Lyle would be following up last i u fj watching the .situation,” he from one or j»oth parties was 
week's formal approach to 531 


Korean ships offer 


SEOUL. July 20. 

HYUNDAI SHIPBUILDING Cia. Vale do Rio Doce of Brazil. ! Bordeaux 
Company has offered to supply Kawasaki -said toe -plant to beiSSi-s sail 


a lah* i i, . - r .. imminent. B«to companies ; Brazils state-run Petrobras with constructed by next June umw 
Manhrp & fiartnn with an out- ^speculation denied that thfire had been any . s « 65.000-ton 0B0 fore, bulk and Tubarao, will sell lime output Icarfu 

started in Manbre shares at toe fresh developments. loll) carriers at S153m. the from its 66 Ions per hour prod 

ngnt oner. beginning of this month and Another theory-put forward as i Korean shipbuilder saidhere,' tion capacity to Japanese st 

A Board spokesman for Tate prompted toe statement last a possible explantion for tbej Meanwhile Kawasaki Heavy makers. M. Dedini will sup 

said last night that after yester- .Thursday tnat_ an approach — 'speculation was that a third | Industries and its Brazilian joint equipment accounting for abi 

day's 13p rise to lSlp m the immediately rejected by Manbre party. National Starch of the i venture, M. Dedini, have received Y3bn. of the contracts tc 

share price of Manbre. it was —had been made. . U.5.," could be -oensidering -mak? , an approximately Y4bn. -order vahie, a Kawasaki 

highly unlikely that a bid would Yesterday’s activity was ap- ing a bid. ' ' ' 


for a slaked lime plant from said. 
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. HOUDAY RESORTS 





Wday 



Y*day ! 
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t SEEED-SECURITY 
PRIVACY«CONFiraENTIA 
CONVENIENCE* COURT 
COMFORT +SUPERB SEB 
' CONTACT . 

The world’s largest 
civfl operator of British- 
■ H.S.I25 Executive Jel^T 

For more information phont 
0582-241 82,-telex 82185 
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